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THE MONEY MARKET. 


ABUNDANT money and declining discount rates have 
marked the week, but in spite of favourable circum- 
e further 


| 
stances the Bank of England has not made th 
reduction to which the Bank return and 


2 per cent., 
market sentiment would have justified. It is possible, 
owing to the low stocks of wheat in most parts of the 
world, that the moving of the American crops will be 
accelerated, and in that case the bountiful harvests now 


expected in the United States and Canada may give a 
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fillip to business, and increase the demand for money. 
The Bank return showed a reserve of £ 28,861,000, 
more than four millions higher than in the correspond- 
ing week of last year, when the Bank rate was 4 per 
cent. For the moment the situation in Berlin is much 
easier, and gold is being obtained by the heavy dis- 
counting of bills in London, which will mature between 
October and December. In the opinion of the City 
editor of the Times, the movement should be watched 
by those in charge of our gold store, because ‘‘ where 
Germany gets credit here she acquires a right to turn 
it into gold without question or delay ; but when the 
maturing of the bills gives London a credit in Berlin, 
the credit will not necessarily be so easily realisable.’ 
This is true, no doubt ; but the disadvantage is Berlin’s. 
Qur gold store can alw ays be replenished or increased 
by an upward turn of the screw. Theirs cannot ; for 
the simple reason that gold will not go freely to a centre 
from which it cannot be sure of an exit. 





* * * ce 


The reduction of the Reichsbank’s discount rate to 
4 per cent., writes our Berlin correspondent, last week 
came at a moment when nobody was expecting it. Even 
the most hopeful persons had not looked for a further 
cut before next month. The action of the managers at 
this moment, immediately before the turn of the half- 
year, emphasises the improvement in the situation in 
Germany. The President, in proposing the reduction 
in the Central Committee, pointed to the growing ease 
of the market, which he attributed chiefly to the assist- 
ance of foreign money centres. Among the signs of 
general improvement to which he referred was the re- 
duction in the volume of bills in circulation, as indicated 
by the diminished returns for May from the stamp tax 
upon bills. This reduction, indeed, was not great, being 
equivalent to a contraction of about 4,600,000 in the 
volume of bills in circulation. Still, it is encouraging 
to be able to report a contraction at all, after the re- 
turns had steadily shown for many months higher 
figures than for the corresponding months of the pre- 
vious year. The improvement in the position of the 
Reichsbank, caused chiefly by the arrivals of gold from 
abroad, was very marked in the latest return, and the 
latter indicates that there is still much gold engaged 
for import within the next few weeks. According to 
one good estimate, there will be about £5,000,000 of 
gold coming in from the 
July. The May figures just published show a net gain 
of only £269,000 gold for the Empire, against 
£445,000 fast May. F ‘or five months the net gain was 
£:1,300,000, against 41,228,000. Some uneasiness is 
caused in German financial circles by the failure of 
Klopfer Brothers, a Munich banking firm, and the 
suicide of the two partners. 

* * ~*~ * 

In spite of the Emperor’s jest about a tax on 
bachelors, the new taxation for the German Empire is 
likely to fall mainly upon beer, spirits, and tobacco 
particularly cigars and cigarettes. But the Bavarian 


Finance Minister has just foreshadowed the adoption | 


of a much higher scale of death duties on the ground 
that capital in Germany is insufficiently taxed. We 
should have thought from the article of our German 
correspondent a fortnight ago that the German manu- 
facturer was already contributing hz indsomely to the 
Exchequer. Nevertheless, German finance has suffered 
so heavily from the succession of Imperial and State 
deficits, 
funded debt, 
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middle of June to the end of | 





and the rapid accumulation of floating and | 
that large increases of taxation seem im- | 


perative in the interests of banking and of the money | 


market. 
* * * * 

The rate at which Canadian municipalities and in- 
dustrial corporations, to say nothing of the Canadian 
Government, are borrowing just now in London, is 
rather remarkable ; and apparently the Canadian Press 
is itself taken aback at the extent to which the country 
is becoming dependent upon English 
Ottawa Citizen puts the public 


y | speeches, 
capital The | 
expenditure for the! 


[June 2 97 , 1908. | 


current year at between 125 and 150 milli m dollar 
In proportion to population ‘6 millions to te 
this is more than double that of the United s; ite 


American critics are aghast at their billion 


Budget, and the large Treasury deficits, But oo 
contemporary remarks: ‘‘ If the Dominion Pari, iad 
was spending money with the relative extravagance of 
the ‘* billion dollar Congress,’’ our expenditure for this 
year would be $67,000,000. Instead of that i; will be 
nearly $150,000,000. And what have we got to shoy 
for it, except the making of grafters rich and on mang 
heard of duplication of Government beneficig $03? 

However, our own Ottawa correspondent d take 
a gloomy view of the future. A bumper wheat crop 


should certainly give a great fillip to the prosperity of 
the Dominion. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE, 


A Fort- AM ah 


lente UEP ’ J d Three Wks, 

|This Week. Last Week. night Ago. ion. pm 
os ~ % 7 } % F 9 Mai a % 
Bank rate.... 24 OC 24 24 24 23 
Market rate .. ly | ih ls 1s *. 


KONDON MARKET RATE Compared with FOREIGN MARKET 





RATES (+ above; — below) 
; ote t A Fort- |Three Wks.! A Month 
This Week.|Last Week. night Ago. hes 8 = 
ete aeons. ae a % % % 
With Paris....... — i ~- 2 same a . ini 
» Berlin..... — ltt) — ij - - 2 — 2% 
» Amsterdam — lds lit; — +s — ] we i 
«» New York 
Call Money — on _ * same — 3 aim e 
RATES" of EXCHANGE. 
‘This Week. Last Week. A Fort. Three Wks. A Month 


| night Ago. Ago. Ago. 


Per Mille. | Per Mille. | Per Mille. Per Mille. Per Mille. 
France........--; 4 agst us 4 agstus 4} agst us | 42 agstus 4 agstus 
Germany........ ljagst us 14 agst us | 1g agst us | 24 agstus 1 agstus 
Holland ........; Z agstus | ¢ agst us BRagstus | gagstus 2 for us 
New York ......' 14 forus 1} for us # for us | 1} for us | 1} forus 





A QUESTION OF FACT AND A QUESTION OF 
CONSTITUTIONAL MORALITY. 


THE procession of several thousand women, 
by a large gathering in Hyde Park, has attracted a} 
good deal of attention to the existence and activity of | 
societies for the promotion of female suffrage. We) 
have adverted to the subject before, and it would have | 
been unnecessary to say anything more but for the 
misconceptions that have been spread abroad by some | 
untrustworthy journals as to the nature and characte! 
of the recent demonstrations. The best of causes can- 
not possibly be served by misrepresentations of th 
facts, and even if the Prime Minister were composed 
of tedia rubber, as a genial Suffragette asserts, he has 
at any rate, sufficient means of information, in addition 
to those provided by the sensational Press, to correct | 
statements as to the forces which are said to be} 
menacing his convictions. What Mr Asquith has actu 
ally said is that no Bill for the enfranchisement 0! 
women can possibly be accepted by his Government 
unless it is framed on broad democratic lines, and, 
further, that no such measure could be passed in t 
present Parliament unless it were proved to be accept 
able to the male voters, and to be backed by an over 
whelming majority of the women of the United 
Kingdom. Most people of ordinary political sag acit) | 
will be content with this declaration, though many Te: | 
gard it as superfluous. The only question is whether | 
any beginning has been made in satisfying the com | 
ditions required by Mr Asquith. The procession via 
tainly proved that several thousand women, many © | 
them educated, are keenly desirous of the suffrage, 
and claim a vote as of right on terms of | 
equality with men. The demonstration in Hyde — 
which was organised by the militant sections, was r 
great success in attracting enormous crowds he 
Londoners to Hyde Park. Thousands listened to He 
} scene 

and tens of thousands watched the 

But when the ladies, after « ompleting 
in most cases to a quiet and g¢ 
——— 


f¢ low ed | 


th 


from a distance. 
their speeches, 









the 


leg 
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| ee 5 oniie nee, asked for a shout which might 
i u 


strike 


hands which might demonstrate an overwhelming 


sentiment in favour of their proposals, the vocal re- | 
was so faint as to be almost inaudible, and the | 


sponse 
SI 

chow of hands was so smi ill that cool and unprejudic xed 
witnesses will not admit that more than five per cent. 
at the very most (: ind our own informants state not more 


than one per cent.) lifted up their hands in support | 
If the demonstration in Hyde Park | 


of the resolution. 
a anything, it proved that an overwhelming 
ajority of L ondon men and women are at the present 
time either indifferent or hostile to women’s suffrage. 
be said, and oie truly, that this does 
show that te demand is either 
expedient ; that we freely admit, but we are not con- 
to inquire into the justice and morality of the 
for the point at issue now is whether it can be 
dealt with by this Government and this Parliament. 

\s to this, we do not see how any person who is 
genuine Conservative or a genuine Democrat 
can give any but a negative answer. A Conservative, 
who is chiefly concerned to defend the 
against sudden innovations, and to 
| traditions and customs, will be 


It may 


in any way unjust or 


aad 
claim, 
a 

either a 


safeguard our 


yOu ic 

a stion that a political revolution of the first magni- | 
tude, which would place the present electors in a 
minority in almost every constituency of the United 
Kingdom, should be rushed through a Parliament | 
elected not at all on this issue under the aegis of a 
Premier who stoutly declared his opposition to the | 
mane at the last election. A Radical who pro- 


fesses attachment to democratic principles and loyalty 
to the representative system of Government should be 
equally opposed to suc h a flagrant abuse of the powers 


of the House of Commons. The only 


a measure with his duty as a representative member 
be by convincing himself by means of a re- 
that his own constituency, at any rate, 
avoured the proposal. It may be interesting to point 
out more what would be the probable, and we 
think inevitable, consequences, if by hook or by crook 
Premier were prevailed upon to introduce a Bill 

for manhood and womanhood suffrage, and further 
spite of the disapproval of a considerable 
number of his colleagues and supporters, he contrived 
to pass it through the House of Commons towards the 
}end of his term of ae It is, we 


would 
rere ndum 


once 


¢ 


if, in 


suppose, quite 


certain that the House of Lords would throw out the 
Bill, and it is sure ly equi ally certain that everyone not 
prejudiced or blinded by passion would admit that in 


so doing they were performing the exact function 


second Chamber is intended to perform. By 
such an act they would increase the re spect and con- 


fidence 


which 


of the whole of the Conservative party, and 
they would at the same time win the gratitude of a 


| very I. ee and important body of Liberals. 


t ¥ 
| it may 


In short, 
: predicted with confidence that the House of 
\, Lords w aie thus rehabilitate itself in the eyes of the 
/country, and that if a General Election were fought 
| Upon this subject the almost certain consequence would 
be the return of the Conservative px irty to power. The 
| ‘urious thing is that so mz iny Radic al journalists have 
| already so far forgotten their recent enthusiasms, their 
| Passion for land reform, temperance reform, financial 
relorm, and so forth, that they are eagerly urging the 
| Goy yvernment to rush down this particul: irly steep place 
into the sea of political destruction. 





THE STOCK EXCHANGE AND ITS SUGGESTED 
| NEW RULES. 


| IN order to understand the Committee’s suggestions, it 
iS necess; ary, at the risk of too frequent a repetition, to 
all the events that have led up to a piece of domestic 
leis ion which may have a far-reaching effect on 
the future of the London Stock Exchange, and at the 
sdme 


nhiin . ° 
Public, whose interests are in many ways affected by 


the rid c . ° ° ° : 
‘€ rules of the institution which handles their money. 
SS Serene 





the ears of the Prime Minister, and a show of | 


| other. 


| especially in the matter of 
| Stock Exchanges 


Constitution | 


horrified at the | 


| certain securities 
| floor of 
| individuals 


| cerned in examining the conflict of evidence 
| terest of 


means by which | 
he could reconcile the responsibility for supporting such | 


time is of no small importance to the investing | 








For many years past there has been a “conflict of | 
interest between the two main sections, known respec- 
tively as the brokers and the jobbers (or dealers) of | 
the London Stock Exchange. It would be difficult 
within the limits of an article to rehearse all the 
grievances alleged by each of these sections against the 
For several months before the election of the 
present Committee in March last the Press bore testi- 
mony almost daily to the strong resentment excited by 
this controversy. Compl. ints were freely made about 


infractions of the existing the 


Rules, or establish- 


| ment of systems of wholesale poaching by one set of 
| members on the preserves of another. 
not | 


¥ 


The broker contended that the jobber, enjoying cer- 
tain privileges on the floor of the House denied to 
himself, set up a direct relationship with tl pub lic 
‘** shunting ”’ with provincial 
and ‘‘ arbitraging *’ with the 
which injured his position as broker 
jobber urged, and we 


Be murses 
abroad 
the 


} 
i 


In reply 


are inclined to think with 


more than a little justification, that, in their anxiety t 
earn a larger rate of remuneration than had been im- 
plicitly arranged between them and their clients, man 
brokers had contracted a habit of taking business 
| to outside principals to such an extent that markets i 


moved from the 
the House to the private offic hundr 
and institutions, to the detriment of the 
public interest, and, as a natural corollary, to the total 
destruction of the Stock Exchange dealer’s position. 
Clearly here a group of considerations in 
which the vitally interested, and we are con- || 
> in the = 
the people whose money is being handled } 


had been bodily re 


‘Ss Ol ds of 


we have 
pul ] ic are 


| the Stock Exchange rather than in me interest of a 
particular class of members of the Exchange itself ; but || 
we would say at once that we hold firmly to the belief |} 
that the best interest of the Stock Exchange has always | 


and rests to-day, 
safest and most e 


rested, with 


the 


in providing 
conomical service. 


the public 


Let us consider, then, the broker’s case. He says | 
that the market, as between a provincial Stock Ex- 
change and London has been monopolised by certain 
dealers, who, through the medium of a costly system 
of private telephone wires, place the client of the pro- 
vincial broker in direct touch with the innermost 
market of the London Exchange, thereby rendering | 
the office of the London broker unnecessary. The 


same argument is applied to a large amount of Conti- 
nental business transacted di uly through the machinery 
of a London dealer in direct ope ration with his Con- | 
tinental ally. The against the shunting and arbi- 
traging dealer looks strong, because the practice cannot | 
be partner- 


case 


run without involving a large degree of 
ship between the London dealer and his outside princi- 


pals, which in itself would seem to go far towards for- | 
feiting his right to the privilege of making prices to | 
brokers, and earning profits thereby. The existing rules | 
of the Stock Exchange are very insistent upon a full | 
disclosure of any partnership between members, even 
if such partnership extends only to a limited number 
of stocks. There seems to be something faulty in a | 
regulation which insists upon this internal disclosure, 
and yet permits an unlimited number of “‘ joint | 
accounts ’’ and partnership risks with non-members to | 
remain undisclosed. Further, the more widespread the | 
transactions, the more subdivided the channels of 
supply and demand, the keener should be the competi- | 
tion between parties, and the freer the market—all of 
which means that the public would gain by this part 
of the broker's case being proved and 1 made good. For 
similar reasons direct dealing between the jobber and 
the broker’s client would probably work out in the | 
long run unfavourably to the public, and would tend to 
restrict rather than increase the market stability of the 
securities in which such dealing is practised. The 
Committee’s new Rules stop direct dealing and 
provincial shunting, but leave the arbitrage where it 
As a case by no means contemptible can be made 
and as a sort of vested interest has 


is. 
out for shunting, 
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grown up, there would seem to be strong reason for 
applying the principle of a time limit to shunting firms, 
so that they could adjust themselves without loss to 
the new conditions. 

Turning now to the broker, there can be little 
doubt that the present struggle owes its origin in a 
large measure to the creation of an outside market 
by the growing practice of submitting the offer of one 
client’s business to another client, in the hope that the 
deal will result in a double remuneration. We believe 
that there are some brokers in the London Stock Ex- 
change who have always held that such a practice runs 
counter to the true interest of the clients, and have 
always declined to ‘‘ marry orders,’’ and have executed 
their business with dealer principals, members of the 
House, and have thereby brought all their commission 
transactions strictly within the requirements of the 
common law, and, what appears to us equally impor- 
tant in this case, within the jurisdiction of the Stock 
Exchange Committee. It does not seem to be generally 
recognised by the writers of letters which have ap- 
peared in the public Press that the public has a really 
vital interest in this point of the controversy. And 
this interest lies not merely in the question as to 
whether or not a second brokerage is earned when the 
broker carries his order outside the Exchange, but also 
in the larger question as to whether a broker, member 
of the London Stock Exchange, has any right, in the 
absence of a clear direction on the subject, to execute 
his client’s order in such a manner as to deprive him 
—the client—of the benefit of the Committee’s juris- 
diction and the power of enforcing his rights without 
appeal to the Courts of Justice. There can be but little 
doubt that a client on receiving his broker’s contract 
note, by which he learns for the first time that his 
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business has been done outside the Committee’s juris- | 


diction and subject to a second remuneration not 
previously consented to, has the right to repudiate the 
contract, or, in the alternative, to claim the second 
brokerage so received. It is hardly a dignified attitude 
for a Committee of an import: int body like the London 
Stock Exchange to acquiesce year after year in the 
issue daily of hundreds, and perhaps thousands, of 
contract notes to the public, which, through their 
illegality, are not enforceable on the clients. 

It is in obedience to the strong feeling evinced on the 
question of the second brokerage that the present 
amendment to Rule 69 has been passed, subject to con- 
firmation by the Committee on July 9. 

The old Rule 69 reads as 
issuing a contract for, &c.......... and seller.’’ This is 
now expunged, and under sub-sections b and c of the 
new Rule 75, dealing with the respective functions of 
brokers and jobbers, we read 75b :—‘* A broker shall 
not receive brokerage for more than one principal on 
a transaction carried through directly between two 
principals, and the contract note shall state that the 
bargain has been done with a non-member.’’ And i 
75c :—‘* A broker shall not execute an order with a 
non-member unless thereby he can deal for his princi- 
pal to greater advantage than with a member. In 
such shall not receive brokerage from such 
non-member.’’ 


follows :—‘ A| member 


cases he 


It appears to us a matter for regret that whilst legis- 
lating on this important subject the Committee have 
not seen their way to frame a rule which, without 
throwing any slur upon the double commission business 
of the past, shall settle the controversy once for all by 
bringing Stock Exchange practice into line with the 
requirement of the common law in respect of agency. 

If we understand the question aright, those brokers 
who have transacted their clients’ business with non- 
member principals have always insisted that they were 
‘thereby dealing for their principals to greater 
tage than with a member.’’ In that respect, therefore, 
the present suggested rule leaves matters where they 
were. But under the new rule it will not be anne avs clear 
which of two clients shall be considered the ‘* princi- 
pal’’ and which the ‘‘ non-member,’’ cat PP o-oo 
it will so frequently be left to the broker to decide | 





| Srd q’rter 


advan- | 





SS 





which side the brokerage shall be . 


public will not know where they are. a 
Under the proposed rule, the Committ: tl) aly 
the broker to take his client’s order outside. 4+ ee 
rently sanctions the issue of a contract not aon ee 
the face of it, appears to be a transacti: ; tog 
don, according to the rules and reg aa 
Stock Exchange, and, it might } jas a 
assumed, coming within the power of the Coo a 
in respect of its enforcement, but leaves the olien: 
find out for himself, perhaps too late, tha paths 
member principal ’’ with whom his barg oak 
done resides in another hemisphere, and bi 
neither to the domestic laws of the Stock Exchanes 
nor, possibly, to the laws of Great Britain. —— 

Such legislation appears to be a feeble outeom, from 
years of agitation, and it is to be hoped that the Com. 
mittee will see their way, at any rate, to amend their 
present proposal, so that stoc bhrokers may feel that 
if they issue contract notes to their clients within the 


letter and spirit of their Committee’s regulat; 


ws scat ns, such 


contracts are at least enforceable against their clients 
by having conformed at the same time to what is re. 
quired in such case by the common law of the land. 
Such enforcement against the client is as essential] 
to the broker as it is to the client, but it is not provided 
for by Rules 75b and 75c, and the Committee would, 
perhaps, do well to consider this question, and refuse 


their sanction to a form of contract note which does 
not fully set out all the conditions expressed and im- 
plied between the parties at the time 
given. 


\ 
the order is 





CAPITAL APPLICATIONS IN THE JUNE HALF. 
YEAR, 1908. 


THE successive reductions of the Bank rate from the 7 
per cent. at which it stood on January 1st last to the 2} 
per cent. which is now the official minimum are suff- 
cient indication that monetary conditions during the 
half-year have been eminently favourable to the intro- 
duction of applications for new capital. Borrowers and 
promoters have not been slow to avail themselves of an 
opportunity for which many of them have been w: uting 
for a very long time, and so numerous and persistent 
were the appe ‘als that the ‘‘ stream of new issues ”’ has 
become one of the stock explanations for slackness of 
business on the Stock Exchange. The rush naturally 
became stronger in the second quarter, when the abun- 
dance of money was much more pronounced than in the 
March quarter, and about three-fifths of the total was 
offered in the last three months. On the whole, the 
supply has been fully equal to the demand, ver) few 
issues meeting with a response at all approaching 
enthusiasm, and in the case of some of the best of 
them a premium has been established on the issue price 
only after a considerable interval, during w hi h the 
- have been cleared out, and the market has 
had time to recognise the merits of the investments. 
The following is a statement of the capital applications 
quarter by quarter from March, 1904, to this date :— 


stags ”’ 


New Capital APPLICATIONS. 


| 
1904 1905. 1906. { 1907 1908. 


£ £ £ £ 7 £ 
Ist q’rter 19,905,000] 67,301,200 30.264.800) 49,428,600 45,287,900 
2nd q’rter, 50 654,000] 36,915,500 55,059,800, 40,304,600 64,585,600 
9,547,000] 22,854,100 10,835.800) 15,631,400 iy 
4th q'rter’ 42,913,000} 40,116,600, 24,012,800, 18,265,400 


—— 


—— —— er { nn 
123, 019 000/167, 187, 400 120,173,200 123,630 000 109,673,500 


‘Total . 

The total of 64 millions for the June ~~ - is the 
heaviest for any similar period since Septet 1905s 
when a large Ji ipanese loan was issued, aa re — 
heavy borrowi ing by the British and other Gov: raments 
The aggregate of 110 millions for the half-year is oo 
than the amount offered in any six- -monthly period since 
| June, 1901, when the total was swollen by th J issue ol 
| £,60,000,000 Consols. In the period under review, 02 


ronment 


the other hand, there has been no British Gové 
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| Imperialist to know that we have had the privilege of 
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foreign railway issues, and numerous offers by joint- 
stock companies. Classified as nearly as 

{| aon ding to the sources whence the offers came, the 

lowing statement compares the past half-year’s 


foll wing ; ; ; 
;s with those for the corresponding period in 


_ 
° 

| 

' 


CAPITAL APPLICATIONS. 


a eee 
— | } 


First Second Total ‘anna 
ae |} Quarter, Quarter Half- —eo 
Description. ‘i 1908 , “1908 7 a June, | 
| . : year. 1907. 

semester © sctteesntianaetms tents | a ttisnisiniaaiiinas| semstireninn| cnituiniasas ial | cima caine 
£ £ £ £ 
British Government loans| nil nil nil nil 
Colonial a | 8,904,400 5,626,900 14,531,300 12,970,900 | 
Foreign ‘a | 1.972.800 6,956,200 8,929,000 18,126,300 | 
| British Municipal and} 
County loans ...... 50000 6,054,800 6,104,800 5,214,900 | 
Colonial and Foreign} 
Corporations ......| 4,553,900 3.814600 8,368,500 1,014,100 | 
British railways ........ | 4,738,000 5,061,000 9,799,000 1,188,700 | 
Indian and Colonial rail-| 
WOE cessccs wees. 8,865,000 6,574,300 15,439.400 2,320,100 | 


Foreign railways.....e.. | 3,150,200 17,580,200 20,730,300 14,422,700 


| 
| Mining Companies— 


Australian ..... veeee] 40,000) nil 40,000 170,000 | 
South African ........| 1,355,000 495,100 1,850,100 148,900 | 
Other mines..........| 89.100! 713,100, 802,200 1,714,500 | 


| Exploration and financial) 1,948,000, 1,974,200 3,922,200 3,704,900 | 
Breweries and distilleries 120,000} nil 120,000 nil 


| Merchants, importers, | 


and exporters ...... nil 429,900' 429,900 425,000 | 
| Manufacturing ..... .-+| 2,545,900 nil 2,545,900 2,331,600 | 
| Stores ana trading.... 312,300 558,506 870,800 613,100 | 
| Estate and land ....... 859,700 634,400) 1,494,100 2,616,900 





| Iron, coal, steel, and 
engineering ........' 1,175 000 

| Electric lighting, power, | 
BO. caneccthasancnnsl 1,318,000} 898,700) 2,216,700 9,147,000 | 
| Tramways and omnibus..| 858,400) 1,449,800 2,308,200 521,500 | 
| Motor  t action and 


122,800: 1,297,800 1,066,000 | 


manufacturing ... 298,000) 292,500 590,500 1,238,300 | 

| Gas and water..... ee 115,300! 270,100! 385,400 363,000 | 

| Hotels, theatres, and | 

entertainments 97,000} 120,500! 217,500 207,000 

| Patents and proprietary 

articles ..... ecacese 565,000) 83,000 1,448,000 1,736,400 | 
Docks, harbours, and 

shipping ..........; 649,700; 776,000; 1,425,700 970,000 | 


| Banks and insurance.... 
| Miscellaneous . 


308,200} 1,900,000; 2,208,200 6,584,300 
599.000! 1,999,000) 2,598,00¢: 917,100 


45,287,900 64,385,600 109673500 89,733,200 





| he distribution of the £14,500,000 borrowed | 
~ a J 

| British possessions constitutes a very good illustration 

| of the extent of the Empire, and it may gratify the 


‘nding money in about equal proportions to Govern- 
| ments owing allegiance to the United Kingdom in each | 
| of the four continents outside Europe. The amount | 
| given in our table is not nearly so large as the total 
y offered for subscription, of which a considerable 
portion was required for the redemption or renewal of 


existing stocks, and such renewals cannot be termed 
capital. Only the balance over the amount of the 

old loans has been taken in our compilation. 
the largest foreign loan was one for £.3,000,000 in 
32 per cent. stock, recently offered by the Swedish 
Government at 98 per cent., the bulk of the remainder 
veins the loans secured on Chinese railways, which 
a ‘nto be a symptom of the permeation of 


‘Vestern ideas in the Celestial Empire. British munici- 
“cs appear for a larger amount than for some time, 
the applications were not numerous, as the six 
3 is for this item were comprised in five issues. 
iths of the whole amount were for London, the 
| “\.C. offering £'2,750,000 3} per cent. stock at par, 
|) «nc the Metropolitan Water Board £1,500,000 3 per 
at 90. Both these loans are now quoted at a 
tial premium, but Sheffield Three and a-Halfs 
' at 97 Were not so well received, and are at a 
ciscount. 
. ‘large municipal issues have been offered from 
road, Copenhagen, Moscow, Montreal, and Winni- 


i s aad ‘e 
ch applying for a million or upwards. Copen- 
SS eeoeesaeetasseesesssnsceenasinentenanennenetenenaisinemmesinianimeatt 


ae LS 
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rowing whatever, the large total being due to| 
Colonial and Foreign Government loans, colonial and | 
possible | 


| at the issue price. 


| existing 


| sections, 


1333 


hagen received a cordial reception, but most of the 
others fell rather flat. A feature of this item was the 
number of small Canadian “‘ cities ’’ offering loans of 
large amount in proportion to their population. The 


London market is to some extent satiated with these | 


Canadian municipal loans, and even those of the big 


| cities, which are sound enough, are barely maintained || 
Several of the principal English rail- | 
ways have allotted preference and debenture stocks for | 


large amoynts, usually at a price giving a bonus to 
stockholders. The Great Northern, Great 
Central, and London, Chatham, and Dover, however, 
adopted the plan, somewhat unusual with the home 


| railways, of publishing a prospectus asking all and 
| sundry for subscriptions. 


It is along time since British 
railways made public announcements of nearly ten 
millions in a single half-year. The item of fifteen and 
a-half millions for Indian and colonial railways is note- 
worthy for the fact that the whole of the applications 
for it came from Canada and India, and, on the whole, 
the investments were among the most desirable »f any 
offered during the half-year. 

Similarly the twenty-one millions for foreign railways 
was divided betwen North and South America, pro- 
bably one-half the amount consisting of the bonds and 
notes of American railroads, the issues of which have 


created so much discussion during the past three | 


months, while the remainder was very largely com- 
posed of debenture stocks of Argentine railways, which 
seem fairly well-secured investments. There was 
besides a large issue of bonds of the National Railways 
of Mexico, some debentures of the Chilian Transandine 
Railways and bonds of a Colombian Government rail- 
way offering a very high rate of interest with propor- 
tionately doubtful security. 

The capital offered by Governments, municipalities, 
and railways amounted to £84,000,000, leaving less 
than £. 16,000,000 to be accounted for by joint-stock 
com panies. The offers from this source have neverthe- 


| less been quite numerous, but, as a rule, run only into 


hundreds of thousands against the millions in the other 
There is still very little demand for new 
mining capital, and the bulk of the amount offered con- 
sisted of additional capital issued by existing com- 
panies. Even of the four millions offered by financial 
undertakings, one million offered by the Randfontein 
Estates Company had to be withdrawn owing to the 
meagre response it elicited. Manufacturing companies 
have offered two and a-half millions, and most of the 
companies offering it may be characterised as fairly 
promising industrial ventures. Most of the £871,000 
‘* stores and trading ’’ consisted of new 
shares offered by London stores companies. Estate 
and land companies are 
planting ventures with 

necessarily of a speculative character. 
offered by iron and coal companies was 
by existing undertakings, the principal item in it being 
an issue at par of £1,000,000 5 per cent. third deben- 
tures of Vickers, Sons, and Maxim, the current quota- 
tion for which is 102. The electrical, and the closely 
allied tramway industries have been responsible for 
44 millions of new issues, most of this sum being good 


> 


classified as 


small ‘capitalisation, bu 
All the capital 


issued 


investment material in the shape of preference or de- | 


benture stocks of established undertakings. The issues 
for the development of the motor industry were prin- 
cipally for providing cabs and omnibuses in London, 
which past experience proves to be a very risky busi- 
ness. The patents acquired by companies were also 
chiefly in connection with tyres and wheels for motors, 
and are equally doubtful considered as investments. 
There has been quite a crop of new insurance com- 
panies, the destiny of most of them resting probably 
between winding-up and absorption by older under- 
takings. The miscellaneous group is composed mainly 
of preference and debenture issue of companies not 
coming under any of the other heads in the classifica- 
tion. On the whole, the industrial issues of the half- 
vear have been of a sound investment character, the 
public at present showing no disposition to snap up 
any issue offered in a plausibly-worded prospectus with- 


mainly tea and rubber- | 


| 
| 
| 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 


| 
| 
| 
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out a aides examination of its merits. 


crimination hitherto apparent will 


exercised. 





THE CULT OF THE MONSTER BATTLESHIP. 


WE understand that among the technical advisers and 
expert critics of the Admiralty there were from the first 
a number who doubted and disputed the advisability 


of laying down the Dreadnought. 


tion, and everyone will remember how during that and 
the following year the terrors of the new type were 
advertised. Any journalist who cared to go to the | 
Admiralty could always get a column or two on the | 
subject 

As the most experienced living naval constructor, 


Sir William White, and one of our most distinguished 


Admiral Sir have 


strategists, Cyprian Bridge, 
have urged a reconsideration of the 
moreover, 
seems likely to involve serious embarrassment 
waste, we think it 
short summary of 


useful to 
and arguments, 


may be 
the facts 


Century by Sir W illiam White. 

The Dreadnought when fully loaded draws 31 feet 
6 inches of water, 
of 22,200 tons, whereas the King Edwards draw 
5 inches of water, 


of 17,500 tons. 


a displacement of 23,000 tons or more. 


size to cost, we find that the Britannia, of the King 
Edward class, which was commenced in 1904, cost 


41,198,500 net, while the Dreadnought, 
October, 1905, cost £.1,532,000 net. 
The total cost of the Dreadnought ready for 


laid 


The Royal Sovereign, 


laid down in 188q, which 


ship afloat, 
ready for service. 
in Sir William White’s words: 


‘ Two Royal Sovereigns were produced for the cost 
the cost 
The Téméraires and St Vin- 
if built under similar con- 


of one Dre: idnought, and four 
of three Dreadnoughts. 
cents, being larger vessels, 
ditions, will cost more than the Dreadnought.’ 

Besides this large addition to 


Britannias for 


It is much to 
be desired that if the favourable monetary conditions 
produce a further crop of new capital issues, the dis- 
continue to be 


The step was taken | 
in 1905 towards the end of Mr Balfour’s administra- 


ex- 
pressed opinions adverse to the monster battleship, and 
policy, and as, 
the maintenance and extension of the policy 
to the 
national exchequer, along with a sad amount of sheer 
give a 
many of 
which are admir: ibly stated in this month’s Nineteenth 


and has a deep load displacement | 
28 feet 
with a corresponding displacement | 
It appears that the later vessels of the 
Dreadnought type will draw 32 feet of water, and have 
Turning from 


down in | 


service 
is put by Sir William White at about two millions ster- 


ling, and that of the Britannia at about £.1,550,000. 


was 
for some time the largest and most powerful battle- 
cost less than a million when armed and 
To sum up this side of the question 


capital expenditure, 


| 
| 
| 
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| noughts, 


| would also be much g 
| the damage inflicted on 


| the thicknesses of armour on sides and gun 
| ments, but also the comparative areas on the sides pro- 





there will fall on future years a corresponding i increase 


in maintenance and re pairs. 
is the increased draught. 


shallow seas like the Baltic, 
mous alterations in harbours and docks. 


Gibraltar Sir William White was informed that 


But the most serious point 
Not only must this limit the 
range of operations in war, especi: ally in comparatively 
but it will involve enor- 
A year ago at 
the 


Dreadnought when fully laden could not lie afloat in 


the harbour exc ept in the rel. itively deep water near 
‘Similar difficulties must 


the approach to the docks. 


be felt elsewhere, and the multiplication of these large 


and deep-draught ships must be accompé inied by large 


expenditure on dredging, docks, &c. 
for the taxpayer is so appalling that the m 


The prospect 
ere fact of 


such men as Sir William White and Sir Cyprian Bridge 


entering a plea for reconsideration 
the new First Lord of the 
question for himself, and examine it on its merits. 
At one time the journalists who 
Admiralty were told to say that the 
made all other vessels obsolete, that no 
ships could compete with her, and so forth. 
some months of reflection before people came 
that this boast of the Naval Lords, if true. 


should 


frequented 
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severest possible condemnation ; for Great Beis 
initiating the departure, would have bee: widit 
her naval superiority of three to one against Fr. 
Germany, and enabling any other Power which ob 
to construct Dreadnoughts at the sam 
equal terms with us. So this foolish puff a 
abandoned, and we are now urged to go 0) 
because other Powers have {| wed 
example (as if that had anything to do y 
tion), and also because a Dreadnought is 
ful and swifter than a King Edward. 

The real question, therefore, to consider is wheth 
for the expenditure of a given sum, say to 12 mil 
lions, spread over two years, the nation 


powerful addition to its flect by building Dreadnoughts 


or by reverting to a moderate type. First as to the gaiy 
in speed. Many high naval authorities, British and 
foreign, contend that the gain of one and a-half to two 
knots of speed is more th: in counterbalanced 


- 
Ss 
on 


incidental drawback of an exceptionally eal draught 


~ 
when laden, and Sir William White holds that ‘ the 
| price paid for speed has been too great Then as to 
offensive power, Sir William White compares four im. 
proved King Edwards with three St Vincents (costing 
the same sum) as follows :— 
Three St Vincents— 
30 12-inch guns, 24 available on each broadside 
Four improved King Edwards— 
16 12-inch guns, all available on each br 
16 9.2-inch guns, 8 
40 éinch guns, 20 
On the basis of experience in battle-practice, it may b 
asserted that four King Edwards Sghting at ranges up to 7, 
yards would be capable of dis *~harging, in a given time, am 
| greater weight of metal and of sesneihans charg res Carr 
explosive shells than three St Vincents. The 


greater for the group of King 
unarmoured or thinly 
tions of the sides and superstructures of an enemy 
be much greater. On the other hand, the 12-in 





St Vincents would possess a distinct advantage per- 
foration ; but, on the basis of experience, it may be anticipated 
that, at the long ranges assumed for future naval act ns, evel 
12-inch guns will not be likely in many cases to completely per- 
forate the armour of an enemy. 

So much for offence. As regards the defensive 


‘oups, keeping in mind not merel 
‘:mplace- 


power of the two gt 


tected by armour and the heights above water to which 
the armour is carried, our late 
of opinion that the King Edwards compare very lavour- 
ably with the Dreadnoughts, and he drops a hint that 
his successor’s views are very much in acco! ‘dance with 
his own. Poor Lord Tweedmouth was acc ustor med to 


proclaim that every ship he built was not only bigger 


ray 


naval constructor 1s 


but ** infinitely better,’’ or ** a greater advance,’ on 7 
predecessor. But Lord Tweedmouth never s! howe¢ 
large gifts of ratiocination, and everyone knows that 


voice of a stronger man. 


he was simply acting as the . 
ile 


Sir William White protests against the ee 
habit of comparing fleets by comparing Dre: idnoughts ; 
for not only are some ve ‘ssels of pre eceding types 
dividually superior in fighting ¢ Hfici iency to the piss 
noughts,’’ but, as we have seen, ‘‘ for a given expen 
ture a larger number of such vessels can be p! odu iced.” 

Therefore, says this prudent expert, ° ‘ blind persist = 
in our recent policy without further ‘i 
types is undesirable. It would be foolish to plunge int 


in- 





comparison © 


| a costly competition with the German programme, and 

| to construct large numbers of improved Dreadnoughts 

| without further inquiry.”’ 
There is yet another and to our mind (taken in com 


encourage | 
Admiralty to look into the 


the | 
Dreadnought 
other battle- 
It took 
to see 
was the 


ship. In a future naval war—and the thought ve = 
well strike dismay into the minds of all who own § 78 
and ‘‘ do their business on great waters ’’—t)' oa 
'of conflict are certain to be sown with m™ nes a 
' scoured by submarines. To these infernal! agate 
| all vessels come alike, and the larger they are Ne ae 
likely they are to vanish. In a moment two millions 0 


Sane Ee 


junction with the preceding argument) a sar tall 
y ttie- 


. : , nster Da 
reason for abandoning the cult of the monstt 


ill disa, - 
capital and some thousands of brave men wi! P 





aia 














year for ever. 
‘on of Dreadnoughts is Obvious, and is of immense 
importance. : é , 
mines and torpedoes—will be extensively used in future 
naval campaigns is made certain (as we are reminded) 
| by the debates at the Hague Conference, as well as by 
'the experience of the Russo-Japanese War. On one 
| day, be it remembered, the Japanese lost two out of 


| June 27, 1908.| 
| 
| 
| 


| mines. And when we consider the extraordinary in- 
| competence of the Russians as chemists and mechanics, 
| few will dispute that in a war with a more scientific 


and eflicient Power ‘‘ an extreme concentration of fight- | 


power in single ships of enormous size and cost,’’ 


to quote the very mild language of Sir William White, 

| ” may be accompanied by large relative losses.’’ From 

this point of view numbers and reserves are obviously 

preferable to gigantic size. 

It will be seen, therefore, that the counts against the 

Dreadnoughts are four :— 

| 1. Three Dreadnoughts at the same price are inferior 
in offensive and defensive power to four King Edwards. 

| 2. The larger a battleship the more easily it is blown 

| 


3. A Dreadnought’s fighting value is diminished by 
its greater draught. 

4. The prime cost of Dreadnoughts is enormously 
enhanced by the necessity (which will follow their multi- 
plication) of vast and unlimited expenditure on naval 
docks and harbours, both at home and abroad. 

|| The above considerations are based upon the 
evidence of expert witnesses, who are acknowledged 
| masters in the art of naval construction and naval 
| strategy ; but they are also founded upon common 
| sense, and are perfectly intelligible to any person, 
whether in ofhce or out of it, who possesses that un- 
| common and invaluable attribute. We commend them 
not only to Mr McKenna and the Government, but also 
to the members of the House of Commons, on whom 
| the responsibility for loading our commerce and capital 
| with an intolerable weight of taxation ultimately falls. 








TO POPULARISE CONSOLS. 


Pk 

|| We have more than once shown that in point of 
| 

| 





|| stability the French Funds have a considerable advan- 
|| tage over British, though British credit is, of course, 
| superior. During 1907 Consols varied between 
57 and 8o0j, while the French Funds opened 
|| in 1907 at 96, and closed at the same value, the 
|| fluctuations in the interval amounting only to 24 per 
| cent., as practically 7 per cent. in Con- 
|| Sols. This wide fluctuation of Consols is most un- 


de Slit 


es os s nay 
| Gesirable, and several reasons of a political character 


against 


j) have been assigned as the cause. 


' It is, however, an 
4xiom of 


ay finance that stock which is held in large 
| Dlocks by a comparatively small number of persons is 
} lar more liable to violent fluctuations than one which 
|| 'S held in small amounts by a larger number of persons, 
| a (as we have before pointed out) the British 
|} funds are held in about 200,000 accounts, ‘with 
| an average holding of £03,750 while French 
{| Rentes are held in no less than 4,000,000, with an 


What is the reason for 


sh 


each, 


|| average of only 4/250 each. 

|| “us extraordinary difference ? 
lo buy or sell Consols the proprietor must either 
| <ttend personally in. London or Dublin, or find an 
ttorney to attend for him. The deed appointing 
ittorney must be prepared by the Bank, stamped 
ten shillings, and executed with more formalities 
| ‘an a deed. There must be two witnesses, though 
4, One sufhees for a deed; there are elaborate rules as 
|| to their social status, and they must sign their full 
|| names, addresses, and occupations, the last being a 
| ‘requent source of difficulty. No one except perhaps 
|| * Awver can imagine how difficult it is for people in 
|| \umble circumstances to understand and comply with 


the 


| the Bank’s requirements. 


1 


| 
i themcel - I ' P . . ; 
| ! ives. It would be easy to give a dozen instances 
ny . ° oo . . . 
' aifficulties ap parently imaginary, but really most 





THE ECONOMIST. 


The bearing of this upon the construc- | 


That under-water attacks—by submarine 


six battleships by the explosion of submarine | 





The very precautions defeat | 
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bewildering to the poor. If we summarise the pro 
cedure insisted upon by the Bank whenever stock is to 
be bought or sold we get the following :— 

(1) The name of the vendor must be written in the 
Bank books either by the owner, or by a specially 
appointed attorney. (2) The Bank gives no certificate. 
(3) Transfers must be made at the Bank personally, or 
by specially appointed attorney. (4) Unclaimed divi- 
dends are allowed to accumulate for ten years, and 
no notice is sent to the holder ; and eventually the stock 
and dividends are appropriated to the dormant funds 
account. (5) In Ireland dividends are not sent by post 
unless by special directions. 

Contrast these elaborate formalities with the proce- 
dure when shares of joint-stock companies are being 
dealt in :— 

(1) A certificate of stock or shares in a joint-stock 
company is given to every proprietor, and surrendered 
by him on parting with his stock or shares. (2) No 
power of attorney. (3) No attendance at an office to 
execute a transfer, but transfers by ordinary deed. 
(4) Payment of dividends by cheques sent by post. 

That is the difference in England between joint- 
stock companies and the Government. On_ the 
other hand, in France all Government stocks which 
are not payable to bearer are entered in the 
Treasury register of the public debt, usually known 
as the ‘‘Grande Livre,’’ under the names of 
the creditors or holders. An extract of this entry is 
handed to each stockholder ; it may be termed a certif- 
cate, for this is what it really is, though there are 
several points of distinction. The extract is entered in 
duplicate in the register, and is authenticated by the 
endorsements of the Controller of the Debt. There 
were formerly district registries of funds at the offices 
of the Receivers-General of each department, but since 
1896 no fresh entries have been made in them, and all 
dealings with the national debt are now being con- 
centrated in Paris. Originally all certificates of stock, 
whether in the central or local 
registered under the names of the holders very much 
as are our own Consols, but in consequence of com- 
plaints of difficulties and delays, and the formalities 
connected with the payment of dividends, an Act was 
passed on April 29, 1831, nearly eighty years ago, 
which authorised the issue of certificated stock 
payable to bearer, and provided with coupons for the 
These certificates are signed by the accoun- 
tants of the general register; transfers of them 
are registered at the office signed by the director of 
the registered debt, and furnished with detachable head 
at the office, and used 











registries, were 


interest. 


or tail-pieces, which are kept 
for identification when the bearer bonds are converted, 
if such a change be desired, into registered stock. 

A decree of June 16, authorised the issue of 
another form of. bonds, known as ‘‘ mixed bonds,’’ 
which are registered in the owner’s name but fur- 
nished with coupons payable to bearer for dividends. 
This is a very simple way of avoiding the trouble of 
obtaining payment of the dividends, as the coupons can 
be cashed at any bank, or by a stockbroker, while divi- 
dends on registered stock are only paid on production 
of the certificate by means of a stamped endorsement. 
There are ruled spaces on the back of each certificate to 
last for ten years. 

When stock is to be transferred the certificate, with 
anv documents of title which there may be, is sent to 
the transfer office of the Treasury, or to the office of the 
registered debt. A receipt of acknowledgment is given 
bv the office in return. A deed of transfer, signed by 
the seller or his attorney, is sent with the certificate, 
and the deed of transfer is also countersigned by the 
stockbroker, who certifies the identity of the vendor or 
of his attorney, and the genuineness of the signature 
and of the documents of title. Within forty-eight hours, 
if it be a simple transfer 1 
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. 


that is to say, if the title be 
clear an official announcement is sent to the transfer 
office, and on a receipt and discharge given by the 
vendor or his attorney, a fresh certificate is issued in 
the name of the purchaser. The original entry in the 
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General Registry (Grande Livre) is then cancelled, and |: 
a new one inserted in its place. 

There are holders of Government stock in all classes | 
of society, without regard to social position. F rench | 
shopkeepers are generally stockholders, and although | 
farmers usually buy land, very many of them also buy | 
Rentes, or accumulate their savings in Rentes in order | 
to purchase land. Rentes in some respects seem to 
serve the purpose of savings banks. 

This account of the French system, which is practic- 
ally a translation from a French stockbroker’s notes, 
shows that the French Government issues a certificate 
in the case of stock registered in the name of the pro- 
prietor, and bonds of small or large amounts, suited to 
all purses, while the payment of dividends, which seems 
to be even more complicated than the British, is met 
by the issue of coupons which can be cashed anywhere. 
The loss of the bond payable to bearer can be avoided 
by purchasing ‘‘ mixed stock,’’ which is registered 
the name of the owner in the Grande Livre, while the 
dividends are payable on the presentation of coupons. 

It will thus be seen that the French seem to have ex- 
perienced the same difficulties which still exist in the 
British system, and to have modified their procedure 
accordingly, evidently with the object of encouraging 
the comparatively poor and uneducated to invest in 
the public funds. Apparently the British Government 
has gone upon the opposite principle. What measures, 
then, should be taken to popularise Consols? 

It would appear that there are two courses open, 
both of which could be easily adopted. The first would 





be to assimilate the procedure as regards certificates, 
sale, purchase and dividend-paying to that adopted by 
the great railway and other companies. The second, 
equally important, would be to issue bonds’ with 
coupons for interest attached. It will be noticed that 
the French have from time to time reduced the face 
value of their bonds till they are now below five francs, 
but, for a beginning, it might be well to start with 
45 as a minimum, until the effect of the new institu- 
tion could be seen. 4.20 would be certainly altogether 
too large for the poor ; they do not get sums of £20 
into their hands. 4.5, for many reasons, would be 
a good beginning ; it is one hundred shillings, and thus 
the interest would be easy to calculate, and it would be 
a sum which even a man in comparatively humble 
circumstances could spare from his working capital, 
while 4.20 would seriously cripple him. It is probable 
that such bonds would at once attract public notice. 
Immense sums are at present held by the banks on 
deposit at about 1 per cent. Even in Ireland the 
amount on deposit in the banks exceeds the total in- 
vested in Consols (431,000,000, against £ 30,000,000) 
and it is hard to resist the inference that if small bonds 
were obtainable the poorer classes, who value security 
more than high interest, would be glad to adopt them 
for their savings. 


In connection with this point of the face-value of the | with the needs of the country. As compart d with 1900 


bond, it may be well to call attention to the immense 
popularity of £1 shares in public companies, which 
goes to show that persons who bring out companies 
have found that they succeed better with 41 shares 
than #10 shares. They have, in fact, reached the 
humble investors, as the French Government has 


reached them, and have discovered that for one buyer | 


of a 410 share they can secure fifty of £1 each. 

It is hard to understand why no Chancellor of the 
Exchequer has hitherto seen the possibilities of 
attracting the support of the masses as well as of 


the classes. It may be that the Government, con- | 
sisting, as it generally does, of very wealthy men, with 


solicitors and stockbrokers at their command, does not 
come in contact with the difficulties which beset the 
humble investor. It is also probable that the Chan- 
cellor in such cases consults the Bank officials, and 
officials are not always good judges of what suits ‘‘ the 
people on the other side of the desk,’’ the public. As 
a matter of fact, the interests of the Bank are in 
favour of a few large accounts; the officials are 


directly interested in reducing the number of holdings | 


as much as possible, as they receive a 
| remuneration, and it is far easier and chea; 
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nixed amount of 
: oe {per to keep 
200,000 accounts than 3,000,000, whic! P 


fh W muld be the 
number if Consols were as widely distri ‘a 
The class of small investors constity: 


PLU dail ‘ 


tat Rentes, 





for the Chancellor of the Exchequer anxi ra i 
a steady market for Consols. It is , perfes ‘ven 
Tiddler’s Ground’’ for him, and we quite eienn 
with our correspondents that it is high time for > 
to go prospecting on the new field. 4 ail rere 
are simple : What is needed is first, the adoption of the 
procedure of the great public compani r the banks 
in respect of certificates, sales, purchases, and divi. 
dends. Second, the introduction of 4.5 ‘ trans- 
ferable to bearer, and if necessary a system « istra 
tion, with coupons for interest attached. 7) are 
many subsidiary steps which might be taken with ad. 
vantage, but these two are the most import 
RAILWAYS IN INDIA. 
THE ADMINISTRATION REPORT FOR 1907 

THE annual Blue-book on the working of the Indian 
railways in the calendar year 1907 has appeared this 
week, and contains the usual valuable particulars of 


the working of the railways in India. We notice, how- 
ever, in the section called ‘* Statistical Results of 
Working,’’ the same stereotyped appearance to which 
we called attention last year, most of the paragraphs 
being repeated with only an alteration of figures. The 
time-honoured remark explaining the increase of pas- 
senger traffic by the ‘* larger number of pilgrims, native 
marriage parties, visitors to fairs,’’ ei is repeated, 
and in 1907 a visit of the Amir of Kabul contributed to | 
the result, whereas in the previous year the visit was 
made by the Prince of Wales. No doubt the statement 
is perfectly true, but it can scarcely be the same 
pilgrims and marriage parties year after year, and if} 
some change in phraseology could be introduced, 
would remove the impression that the compilation of 
the report has degenerated into a mechanical and per- 
functory task. 

The manner of presentation, however, cannot reall 
detract from the value of the information conveyed, 
and the record is happily one of continued development 
and prosperity. The complaints of inadequate railwa) 
facilities in India which led to the appointment of the 
Committee whose report we reviewed in our issue 0 


:| June 6th, were admitted to be justified. Yet there was 


an addition of 913 miles to the length of open rai ilway 


last year, following upon an addition of 792 miles i 


| the previous year, a rate of construction that can be 


considered slow and inadequate only by comparison 


there was an increase in the gross receipts 0 f all the rau 
ways amounting to £2,101, 000, of which 41,519,000 
were absorbed in working expenses, leaving a net gain 
of £582,000. Although the reports of some of the 
princ ipé il companies have stated that sul bstantial reduc- 
tions in passenger fares were made on January |, 
it is stated here that the average rate charged 


1QGO7, 
to passengers was 2.44 pies per mile, Just over mnve-filt ' 
| of a penny, and the average distance travelled wi as 39 
miles, and it is added ‘‘ there have been no matere 
fluctuations im these figures since 1884.’’ This, how 
ever, appears to be one of the stereo typed p oer 
that has secured a permanent place in the Rey a 
| a matter of fact, the average rate in 1884 was 2.59 PI 
and on these small figures the reduction of 0.12 pres 
| quite appreciable. ae 
Another paragraph repeated from pre vi oe re 
with the alteration of figures only Is as ee 
‘“The additional mileage worked, the larger mags 
handled, and the increase in the train mls Sing 
necessitated a corresponding increase in the work1ls 


nded by the | 
expenses. Large sums were also exp! ded bi 


nee 


SI 
ssealeeiogastacoietels oneiemeneneeteeieieaiesaamanadiens nmmenecnialamacnenenaenaa 














and in strengthening bridges, and 


and rolling- stock, 
railways were worked during 


a consequence the 


| as 

| gor at 51.38 per cent. of gross earnings , against 49.88 
|| per cent. in the previous year. As a matter of fact, 
‘| the reports of individual companies indicate that 


| among the chief causes of increase in working ex- 





penses were the higher cost of coal, strikes among | 

|| employees, and higher rates of pay. The general 

| results of working for the last seven years may be 
summarised as follows :— 

1 = 2° as 

; = Gross Working Net ‘3 n Men 

| Year. = 's  Earnings. | Expenses. Earnings.| «2, 3° © 2 

| eS ea lt 2s 

2s Cas B284 

1] = SRO 9O es 

oe Rs. Re. Xs, 

11 1901 .. 25,332 336,038,000 157,245,000 178, 793, 000, 5°27 46°79 

|} 1902 ..| 25,898)339,269,000' 167,049,000 172,220,000 4:92 49°24 

11 1903 .. 26,851/360,082,000 171,109,000 188,973,000! 5:54 47°52 

1} 1904 ..| 27,565 396,497,006 187,750,000 208,747,000 591 47°35 

| 1905 ..| 28,295 416,809,000 199,400,000 217,409,000! 592 47 84 

}| 1906 ..| 29,097, 141,175,000'220,074,000 221,099,000) 5-83 49°88 

| 1907 30,010:472,687 ,000 242,859,000 229,828,000 5: aT 51°38 

1 The gross earnings for the two last years are made 

| up of the following items : 

| 1906. 1907. Increase 

1 Rs. ts. Rs. 

i| Passenger earnings .... 153,665,000 .. 168,213,000 14,548,000 

|| Goods earnings ........ 275,969,000 292,426,000 16,457,000 | 

| Electric telegraph 865,000 .. 924000 .. 61,000 

'| Steamboats and sundries - 10,676,000 .. 11,123,000 .. 447,000 | 

| Sinisa <oliliadpiampiaeniaiai cnneimamnaniln sain 

| 441,173,000 .. 472,686,000 .. 31,513,000 | 


The ratio of working expenses in 1907 was higher | 
than ever before, and though some portion of the in- 
it seems probable that the imr 
|| proved status demanded by the native employees, and 
|| the maintenance of heavier rails, engines, wagons, and | 
'| bridges will involve a permanent addition to the ex- 
| penditure There is a fair prospect that this may be 
| largely covered by increased gross receipts and density 
\| of traffic on the older lines. In spite of the increased 
expenses last year, the return on the capital 
though somewhat smaller than in the three 
years previous, was higher than in the three years 


| crease Was exceptional, 


| working 
{| outlay 
i uulay, 
| . 
| ig0I-2-3, and a rate of 57 
very £o¢ vd average 
| r 
| The results to the State on the lines worked and 
| ruaranteed by the Government were again very satis- 
| factory, the net gain amounting to Rs.38,279,000, or 
4 which compares with Rs. 24,752,000, or 
| £1,050,000, and Rs.26,385,000, or 41,750, ooo in 
igob and 1905 respectively. Details are given in re- 
gard to the arrangements entered into by the Secretary 
ot State during the year with various railway com- 
pani S. The 
| Southern Mahratta of the Madras Railways, and some 
| Sections of the South Indian Railway. Most of the 
| Others refer to advances made by the Secretary of 
State for constructions or extensions by the State- 
|| Owned or State-controlled railways. 


> - 
SRT ,9 OO, 


| 


INDIAN RAILWAY COMPANIES IN THE DECEMBER HALF-YEAR 1907. 
A S I h Cc 


railways still under the control of or worked 
lor the h lf-vear end 
useful corollary to the Administration Re- 
In many details the company 
more comprehensive, and, of course, 
individual companies are of 
stocks of those com- 
railways of 


will form a 
eviewed above. 
reports are the 
obtained by 
rest to investors in the 
anies than the aggregate figures for all the 





principa i railways in renewing their permanent way | 


per cent. is, in any case, a | 


most important is the taking over by the | 


Vv boards of directors have just issued their statements | 
‘d December 31, 1907, their results | 


occurred through the 
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| cather than restrict the opportunities for profitable in- 
| vestment in Indian railways. <As it is, the many 
millions of British capiti il invested in share and deben- 
ture stock and in annuities cannot but invest the results 
shown with a large degree of importance. 

In one respect the working for the half-year under 
review was extremely satisfactory, since it 1s safe to 
say that more money was earned than in any similar 
| period previously. The passenger receipts on 13 rail- 
ways included in our review converting the 
rupees at 79, as compared 
with £,3,007,703 in the corresponding period of 
an increase of £& 2331 976, equal to 7.8 per cent. The 
goods receipts 


amounted 
15 to the £—to £3,241, 
IQOoo, 


£#5,500,113 as compared with 





£:5,536,251, thus eas the small increase of 
£23,802, or 0.4 per cent.; the aggregate revenue 
| amounted to £:9,031,619, and was rok 79,809, or 3.2 
| per cent., in excess of the total { i De ember half- 
| . o- . 
| year of 1906. The statement is as follows: 
Receipts Hatr-YEAR Enpina Decemper 31, 1907. 
(Rupees converted at 15 to the £ 
} Coaching Goods Gross Receipts, 
} Traffic Traffic Includ Sundries. | 
Company. “Hall. Half Half 
| year, Inc. or year, Ine. or; year, Inc. or 
| Dee., Dec. Dec., Dec Dec. Dec. 
£ £ £ £ z £ 
} Assam-Bengal.......... 58,599'+ 3,679 100,153 + 7.935) 169,598 + 11,640 
| Bengal Dooars ...... *15,319|+ 1.387 *50,766/+ 291) *68,322+ 2,157 
| Bengal & North- Western 219,821 + 19,513; 227,433 + 6,201) 483,225 + 27001 
Ben gal-Nagpur ...... 504,342) + 36,866 539,753. + 11,346) 873,012 + 46,765 
Bombay, Baroda, and | 
Central India......... 574,136 + 37,612 882,575+ 9,538/1,486600+ 47,900 
East Indian. 5 845,284 + 42,772 1,747,027 — 87,55%/2,648,267 32,025 
| Great Indian Peninsula. 515,723| + 20,549; 960,023) — 41,667|1,497,386 — 19,384 
| Indian Midland .......... 129,095'+ 8,422, 261,668 + 22,766) 397,542 + 31,160 
| H.H. the Nizam’s Guaran- } 
teed State Railways...) 77,529'+ 8,875 159,461 + 5,318 248,838+ 14,966 
Madras and Southern | 


MMII oss ccéenece 39,149} 418,727 


} 
152,617|+ 7,75 
70 


| Rohilk. ind and Kumaon.. 39,707\+ 2, 39/543 + 5,364) 82,375 + 6,289 
| Southern Punjab ........ 47,633|+ 11,228 134,678 + 42,645) 189,452 + 61,063 
| South Indian .....ccccee- 261,874: + 32,615 198,258 + 2,534) 466,675 + 34,437 


3,241,679} + 233976 5,560,113) + 235,852/9,031,619\+ 279,809 


| 
| 
| 
| 
1907. 1907. 1507. | 
| 
* Year ending December 31, 1907. | 
The conditions prevalent over so wide an area as the 
| Indian Peninsula, of course, vary to a very consider- 
| able extent, but it will be seen that passenger traffic | 
| generally was much more expansive than goods. The | 
| increase was apparently due to the greater freedom of 


| travelling consequent upon the removal of plague re- 
It was, in fact, due principally to the great 
third-class 


| strictions. 


increase in the number of passengers 
| carried, and not to larger receipts per passenger, as 
| fares on some of the principal railways were re duc ed. 


The Bengal-Nagpur, however, reports that the increase 





in numbers was equal to 11 per cent. and in receipts 


| to 14 per cent., thus indicating a higher average fare. 


| It is very difficult to find general reasons for the 


movements in traffic when conditions are so 





| different in various portions of the area covered. 


|In one case, for instance, an increase in pas- 


senger traffic is ascribed to the large number of 


labourers moving from famine-stricken 


districts to 
| another part of the country in order to obtain work. 
| An increase in goods traffic may occur in one case 
| through the conveyance of food grains to impoverished 





surplus produce from fruitful districts to the port 

The specially heavy falling off in receipts from mer- 
| chandise on the East Indian and Great Indian Penin- 
| sula was due largely to a great decline in the weight 
of raw cotton carried, and smaller — of pulse, 
and other grains. These reductions 
failure of the rains in the United 
| Provinces, the Punjab, and some portions of the 
| Central Provinces and Rajputana. On the whole, the 
season was not so good as in 1906, and the aggregate 


districts, and in another through the conveyance of 
| 


til, cotton seed, 


increase of £279,809 does not represent fully the sum 


Indi | There are now, it is true, very few railways | that ought to have been received from the longer 
‘he whole return from which goes into the pockets of | mileage worked during the half-year. We next show 
share Ide rs, but even in re ‘gard to those recently ac- | the deduction that had to be made from gross revenue 

| Quired the State investors retain a substantial in- | for working expenses, and how the resulting net re- 

| terest, and the report of the Committee mentioned | venue compared with that for the December half-year 

_— uggests that future policy will be to increase ' of 1906 :— 

—, penne =I 





tare ~ typ seaente, 


mer ay gts CT ucsisbtlale oasis 


Peon 


Ag gh iH Eee 


tent 


Si ite eisitse Nea Die 3 
eee tis 
SE NAS ONT SORE I ame 


a 


SO HE ne 0 Nees 8 


pais a? 


t 

Pe 
# 
we 
& 
ee 
= 
* 

ey 


ae Meggan icske Sey 


%; 


“aon REPPIN cheats re eR oy concen NRE I + 


‘nid 


2 he Sie ARH 


vino 


a hal 


Soe 





‘ie 


iv 
a 


PART orp ii 


SO EE INIA 


Dba OR ME 


ee Cel 


st AGRE Rat hee 


venbvaen 














aiiiie: ae 


ys 


ve 
ea 
Noa 


"PORE ei 2 


SY Ee rete Bez TS 


yt th de ee 


SN 


fe 
e 
Bs 
4 
| 
' 





‘Goa 


ey 


ad 


Aree 


a 


| 
| 
| special allowances to 
| 
| 
| 
| 
| 


1338 


WorKING Expenses, Net REVENUE, DivipDEND. 








(Converted at 15 rupees per &.) 
. Ratio | Ze g 
A | woe of ‘ 2on5 
ee | £2 | Working] pNet [SOge 
Company. 2S =o Expenses) ’ ae & 
oe sh | = 
— - fw cece cere cee a — 
1906. 1907. 1906. 1907. |1906/1907 
£ | £ Oo | % £ | £ 9; o/ 
Assam Bengal.......... 169,598 142,299'83-90 86°66; 21,067, 27,299) 13 13 
Bengal Dooars ........ "68,322 *28,544/40°75.41°78 *39,197| *39,778 4 4 
Bengal and N.-Western 484,825 236, 515/48°81'48°78 234,373 248,310' 7 8 
Bengal-Nagpur ...... 873,012; 472,174/53°13'54°09| 287,235) 400,838; 7) 6 
Bombay, Baroda, and | z 
Central India ...... 1,486,600} —'798,°05/51°35/53°33| 699,867) 693,795 *34, *34 
East Indian ............ 2,648,267 4 100,568) 39°56'41°56! 1,619,902/1,547,699! 53, 


1,497,286 
397,542) 


Great Indian Penin- 
sula and Indian Mid. 
H.H, the Nizam’s Guar. 


1,199,477/54°69.63°30) 853,271) 695.451 13 13 


94,342'42°49 40°08 





State Railways .... | 248,838 125,320, 154,495 5 5 
Madras and 8S. Mahratta) 418,727 287,755'67°68\68°72) 119,888) 130,974, 5 (124 
tohilkund and Kumaon, 82,3/5 41,782|47°72'50°72' 39,782' 40,593, 7 / 
Southern Punjab ..... 189,452 98,515'52°00)/52°00, 61,627; 90,937) 64 9 
South Indian ...... eos! 466,675 231,091 34°54/49°52 197, 33 235, 584, 6 7 
es ; 9,031,619 4,725 866 50: 53 51:72/4,298, 86 8)4,305 753 oo | oe 
For whole year. + Guaranteed interes only 
Including special distribution from reserve fund. 
Working expenses were on a generally higher scale 


sons for the increase being 
The principal, however, were 


cost of coal, and higher 


1906, the rea 
and various. 


than in 
numerous 
the higher rates of pay and 
native employees to compensate 
for the increased cost of living. The Great Indian 
Peninsula rec cially heavy in the cost 
of working, to extensive renewals of 
locomotives and rolling-stock, higher cost of mainten- 
ance, and heavy compensation charges. In view of the 
varying proportions of working expenses and other 
factors, the total net revenue earned in the two year 
curiously similar, the amount for the half-year 
December 31 last being only 4,7,000 more than 
for the corresponding period in 
The results as regards dividends are somewhat con- 
fusing, as they do not in every case follow the 
in net earnings. The Bengal-Nagpur, for instance, 
although it disposal #£.82,973 against 
£70,517 a year previously, pays only 1 per cent. in 
addition to the guaranteed interest for the year, 
13 per cent. a year The difference is added to 
the balance forward, making it £54,472 as compared 
with &? 25,517. The Bengal and North-Western adds 
one more to a series of advances in its rate of dividend, 
the rise being from 
distribution for the 


ords a spt increase 


and ascribes it 


sis 
ended 
that 
1goo. 


has at its 


against 


ago. 


7 to 8 per cent., and making the 
whole year 74 per cent. against 
7 per cent. for The East Indian makes a slight 
reduction in the additional dividend paid on its 
guaranteed annuity. capital. 
payment is made by the Madras 
Mahratta, formerly the Southern 


1Qoob. 


and Southern 
Mahratta. On the 


new arrangement with the Secretary of State, which 
came into force on January 1, 1908, the directors were 
able to make a distribution from the reserve fund 


the Southern Mahratta, making up the payment for the 
half-year to 6} per cent. and for the year to 8? per 
cent. In future the capital will be entitled to 3} per 
cent. guaranteed interest, and to a fairly substantial 
share of the surplus earnings. The Southern Punjab 
line, which is worked by the North-Western State 
Railway for 52 per cent. of the gross receipts, has so 
large an increase in net earnings that it is able to 
advance its dividend from 6} per cent. to 9 per cent., 
making 7} per cent. for the year against 6 per cent. 
for 1906. The South Indian was the only company 
able appreciably to reduce its ratio of 
penses, a circumstance which gives the shareholders 
the full benefit of the increase in receipts, and they get 

per cent. as compared with 6 per cent. at 
last year. Thus the changes in dividend are in all 
cases except two in the upward direction, and from 
one cause or another the advances in several instances 
are very substantial. The return on the capital em- 
ployed is very satisfactory, particularly 
borne in mind that up to a certain point much of it is 
guaranteed by the Indian Government. There is much, 
therefore, in present conditions calculated to attract the 
capital that is so much needed for Indian railway de- 
velopment, provided a fair share of the return upon it 
is ensured to those who are asked to find the money. 
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THE HUDSON'S BAY POSITION ! 
Ir was to be expected, in spite of the rocv x: | 


TOSY picture 
Strathcona last year, tl OF, Picture 


Bay Company would sh 


drawn by Lord 


° In looQ> 
the Hudson’s 07 


| tively poor results, and be forced to red ‘ one 
dend. The market, therefore, has not : a me 
upset either by the announcement of the divid, o> st 4 
publication of the report. The dividend, oe 
the rate of 424 per cent. for 1906, is now Ppa ne 
| per cent., and the profits from trading and } Fi : a 
have fallen from 4, 456,568 to £302,022, a drop al 
£154,546, or 33-9 per cent. The dire pin 


port explain that the general saleshop business of th 
vear was satisfactory, but, owing to a pai 


| the harvest and the financial string: ei in Cay a + s 
trade at present is less active than it was. \}t] aaa 
the price of furs was high, the quanti , on 
smaller than in the previous year, and the crisis 

| through which the country has been 9 

' caused a restriction in the sale of land; - ve. 
striction, say the directors, is only 1 ary. an 
should disappear with a good harvest Pet turn to 
normal business conditions. In giving | inence te 
this hopeful prop yhecy in their report the directors 
doubtless had in mind the tide of emigrat whiel 

'has been and still is setting strongly f the United 
States to Canada. It might be supposed that the shoe! 
to public confidence caused by a banking and commer- 
cial crisis would hinder the work of settlement 
deter the farmers from breaking new ground, | start- 
ing a new life in a fresh country. But t catastrophe 
of last autumn, while it injured the commercial prestigt 
of the United States, rather raised than | ed the 
prestige of Canada, and there is evidence to show that 
the American is now more willing than ever to invest 


results | 


his money and his labour in the Dominion. If the de- 


velopment of the Canadian North-West depended 

the financiers of New York and the Eastern States, 
progress would certainly be checked ; but C: — re- 
ceives most of her emigrants from the We not 
the Eastern States, and is well known that ‘a Wes 
has suffered less than the East. To show the amount ¢ 

money which is being carried across the borders in the 
| pockets of the new settlers we may quote the case of 


An altogether exceptional | 


| a crisis do not pass off in a day, 


| which £/160,428 came from land receipts and 


| 


working ex- | 


this time | 


when it is} 


bank in Alberta that recently received in a single week 
$50,000 of deposits from American emigrants ;_ that 
mav be taken as fairly typical, and some part of the 
funds thus broucht into the country is, 
to buv land. At the same time it must be remembered 
that the ‘‘ normal conditions ’’ to which the report 
refers are not the 1906. The years 1905 
and 1906 were both boom years, and profits will not be 
restored at a bound to their old level. The effects ol 
and Canadian trade in 
1907, unless 


of course, used 


conditions of 


TQ05 will be than in there 1s 
startling recovery in the autumn. 
With this introduction we may actu 
results shown in the report. The net profits lor te 
year, as explained above, amounted to £302,027, © 


Worse 
come to the actual 


£141,594 
from the sale of furs and the general trading business 
of the company. Dividing the a from land Sales 
between town lots and f: arming lands, we get #4 142,271 

» from towns, as compare d with 








from farms and £32,236 
£217,820 and £56,0 070 respectively in the previous 
vear. The following table shows the history of th 
company’s profits in the last few years: 
vs , | Dividend 
Year Ending | Brought |Net Land eens |Total Net) Amoun' Distribu- 
May 31. Forward. | Receipts a | Profits. Avaliable) tion 
, rofits. | : ae 
ne a ee ey oe 
ee | 45,550 | 63604 | 68.502 | 138,196 | 185.746 | Svoao 
TOee: das vennea ane 93,730 | 207,363 192,969 310,332 404 "206 400,000 
eb. alae 94,064 | 262,035 | 190,207 | 452,242 ant 45,000 
i ciaienans 21] 96,306 | 283,879 | 197,688 | 481,567 577.875 ion 
Peer 117,874 | 160,428 141,594 302,022 | 4 eae 
ia ae 7 oe . ae . >, the 
Phus in the five years that ended in M: ays ae of 
net profits of the company rose from Oy! 


a , A : ry nearly 
£481,567, an increase of £343,371, or Ve" 


240 per cent. This change was due both 





to the better | 

















ino results and to the larger adie of land, 


its rose by 
per cent., 


188 per cent., and land receipts by more 
and though the decline last year 
heavier in the land than in the trading account, 
ympany still made nearly £20,000 more out of 
than out of trade. It is, perhaps, necessary to 
ain t hat the receipts shown in the land account do 


e year, because the full price is not paid when the 
‘ain is struck. The company takes the price in 

instalments, receiving in the case of farm lands 
ne-eighth every year, and in the case of town lands 
| one-third, so the money which is being ee to the 





| profit and loss account now is the proceeds of sales 
that have taken place between the Siicinalier a the 
}century and the present date. It follows, therefore, 


are not felt imme- 
succeeding years, 


| 

| that the full effects of a bad season 
| diately ; they are spread over the 
| ; 
| 
| 


time after the land has been transferred from the com- 
| pany to the farmer. In our next table 
amount of land sold annually in 


recent years, the 


|| average price per acre obtained for the farm lands, and 
| the aggregate obtained for town sites. 

| Average 

1] Year Farm Price per Town Total 

|| Ending Land Acre. Lots. Land Sales. 
‘| March 31 Acres. $ £ £ 

EEE. nceves AOGY cece SOR cces ELT cece SIO 

A IGOS cuccce Raaee cscs GEE cccu SAD cece SEO 

1} 1906 ...... 226,197 .... 7:12 .... 70,339 .... 401,495 
SL MOOT veaces BIGGES nce FFE wee GM wc. BOR 
1} 1908 ...... 21,214 .... 1260 .... 26,000 .... 80,580 


It will be seen from this table that the falling off last 
year was much heavier in farm lands than in town lots. 
Only 21,214 acres of agricultural land were sold, 
pont ae in 1906 and 226,197 in 1905; the 

|| aggregate prices obtained for this land were $1,611,627 
in 14 bi aa 638 in 1906, and $267,364 in 1907, so 
that there has been a fall in two years of $1,344, 263. 
In other words, the sales of farm land last year were 
in quantity less than a tenth, and in value less than a 
fifth of what they were in 1905, and the effect of this 
|| reduction will certainly be seen in the accounts 
published during the next few years. The information 
given regarding the town lots sold is not so complete, 
and we know neither the amount disposed of nor the 
average price obtained, but we do know that the total 
‘have dropped in two years from over £7 
£,26,000, a falling off of nearly two-thirds. 
Another remarkable fact shown by our table is the 
improvement in the average price land. In 
1g02 the value per acre was $5.08, in 1907 it was $9.78, 
and last vear in spite of the slackness of demand it 
Was $12.6. In those figures really lie the company’s 
| great strength. From the peculiar conditions of their 
tenure of land the Hudson’s Bay managers are able to 
do what no other large landowner in the Dominion can 
do—hold the land until they can get their own price 
Neither the Government nor the railways can 
» keep their land unsold for a long pe ‘riod, and 
both of them in case of need will consent to reduce their 
| price ; but the Hudson’s Bay Company, which is will- 
ing to hold its land indefinitely, always gets its price, 


0,000 


and can usually sell its lands more profitably than any 
Hs 
other land company in Canada. It is obvious that in 


€stim: ting the value of the company’s assets, on which 
the value of the shares finally depends, this is an im- 
poem, and as the average price of land has 
! yet been reduced, it is possible (always supposing 
the company to be willing to sac ap e divide nd carmang 


portant 
1 
I 


1e Ver 


better 


‘ee will iis co 
|| average price for farm land was $12.60 per 
| acre. The quantity in hand at present, according to 
this report, is 3,588,000 acres, and to this must be 


Last year’s 


add the amount not yet patented which accrues to 
\) Hic npany with every fresh settlement. To state 

pre ly either the value or the extent of this new land 

is Clearly impossible, but the estimates of those who 
— oceania ili a 


Oe 
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1g but the | 
-js, of course, the more important cause. Trading 


| finally at an acreage of 5,000,000. AtS 


sent the value of the land actually sold during | 


of the shipyard wood-workers in the North of E1 


and influence the profits and the dividends for some | ne 
| complete lock-out of all the shipbuilding yards in the 


we show the | 


| the national ballot of the wood-workers, work w 
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have followed closely the 
at 2,000,000 acres. Thus 
to be patented of about 5,500,000, and assuming 
500,000 acres of this is practically worthless, we aaa e 
312 per acre the 
land would be worth #/12,000,000 ; but, of course, the 
possibility of eventually 
upon many ye 


company’s history place it 
e get a total patente d and 
that 


obtaining such a sum depends 
ars of Canadian development. 








IRON AND STEEL AND SHIPBUILDING. 


THE iron 


trade has had a bad time lately. The 
one agreeable feature at the moment is that the term 
of industrial conflict seems now practically at an end. 
The conflict has not been in the iron trade itself, but in 


its main outlet, the shipbuilding industry. The strike 


land 
was not followed, as was at one time threatened, by a 
country, 
enough for the iron trade. 


but the very threat of the lock-out was bad 


Then, when, after 
] 


even 


sumed on the Tyne, strife was threatened on the Clyde, 
though averted, and the Tyne strike was transferred to 
the Wear. The Wear men had a distinct grievance of 
their own in being called upon to accept another reduc- 
tion of 1s 6d per week, after having come under a re- 
duction of 1s per week effected by the now extinct 
Wear Conciliation Board before the Tyne conflict, but 
they have been pacified by a compromise, and have 
resumed work. But the engineers on the North-East 
Coast are still on strike, and the dispute in their case 
seems no nearer an end than it was three months ag 
It is not, then, surprising to learn from the report of 
the Labour Department of the Board of Trade that th 
shipbuilding disputes have thrown idle a large number 
of workpeople not directly concerned. 

Thus—partly through absence of demand for new 
ships and partly through labour disputes—the me 
building yards have been so inactive as-to affect the 
iron trade very seriously. The makers of shipbuil dis 
steel have had to slow down their works, and in sever 
instances to close their mills altogether. : form 
recent years when there was strife or stagnation i 
shipbuilding trade, steel manufacturers foun 1 in outlet 
for their products in foreign markets, and readjusted 
their plant accordingly wi ithout serious loss. But now- 
days no relief for home languor is to be found in foreizn 
vigour. In the first five months of esta ; ‘ar our eXx- 
and rods have fallen off by 
of plates and sheets by 24,000 tons, of § ilvanised 
sheets by 47,000 tons, of pig-iron by 334,4- 
of iron and steel manufactures gen rally yan 17 
tons. The absence of foreign orders for such a mass 
of finished material means a tremendous displacement 
of productive industry, for it has not been counter- 
balanced by am increase of home demand. Not only 
is there comparative stagnation in shipbuilding, but 
housebuilding operations all over the country are 
in a state of suspended animation—and perhaps 
it is not generally known how largely steel enters 
into the structure of modern edifices. And railway 
extensions and renewals are being wate down to a mini- 
mum, while the production of machinery and mill work 
for home and foreign use is reduced Ais the depres- 
sion in all manufacturing industries. In the early part 
of 1907 it seemed as if the world could not produce 
enough steel for its own actual and prospective 
ments. Now it is evident that the world can scarcely 
dispose of half the steel it is able to produce. It is 
stated that the actual production of America is about 
50 per cent. of full productive capacity, and we doubt 
if the proportion is much larger in this country at the 
present moment. 

A significant feature of the times is the series of 
reports from various producing centres of meetings of 
manufacturers to recast the scales of in order 
to meet the inroad of foreign material, and to prevent 
excessive competition between our own producers : 
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our own markets. It is probable that from one or other 
oi those meetings may have sprung the story of a huge 
steel combine, which came as 
to some of the principal people in the steel trade. The 
idea of regulating distribution, so as to minimise under- 
cutting, is no novelty. It has frequently been carried 
into effect by local associations, and by agreements 


between associations, though such agreements are not | 


usually very long-lived. But apart from any combines, 


; a a ; 
actual or imaginative, steel and iron manufacturers all | 


over the country have within the last few weeks pub- 
licly reduced their prices for finished material, notwith- 
standing the alleged high costs of wages. Yet there is 
no evidence of these reductions stimulating demand. 

Shefheld reports that more and more men are being 
paid off every week in all branches of the steel trade, 
through want of business. In the Birmingham district 
there is such a dearth of orders that many works closed 
down at Whitsuntide for a month. In Barrow the mills 
are standing for want of orders, and even if orders 
came, it is said that it would not pay to put the mills 
in Operation at present costs of raw material and pre- 
sent prices for finished products. In _ Scotland 
and in all the shipbuilding centres slow time is being 
run in all the iron and steel works. And as regards 
shipbuilding prospects, it is an axiom of the trade that 
there is little new business between June and Septem- 
ber. If no spurt occurs before June, none need be 
expected till the autumn. 

The summer prospects of the iron trade are, there- 
fore, bad enough—about as bad as they could be. They 
are not brightened by the reports either from America 
or Germany, for in neither country is any sign 
of actual revival vet to be noticed. 
iron warrants ranging between 50s and 51s 6d causes 
some people to suppose that the trade may not be so 


bad as it seems, because Cleveland iron has been much | 


lower. It is true that Cleveland No. 3 iron was as low 
as 41s 6d in 1903, and even as low as 33s 7d in 1893, 
and what has been may be again. Nevertheless, at 
50s 7 
cost of production. Fuel is dear—though coal is not 
so high as it was—and the cost of native ironstone has 
been raised by the cost of miners’ wages. At any rate, 
smelters say that present prices for pig-iron of all sorts 
are not remunerative, and there is 
evidence in the number of furnaces which have been 
blown out, or have not been relighted after repairs, in 
Cleveland and Scotland and elsewhere. It 1 
conceivable that 20 or 30 furnaces in any locality would 
be left standing idle if the warrant price contained any 
margin for makers. There are only 54,900 tons of 


a complete surprise | 


The fact of pig- | 


Cleveland iron is now said hardly to exceed the | 


is hardly | 


' 








circumstantial | 


warrant iron in the Middlesbro’ stores and =,000 tons | 


hematite iron in the West Coast warrant stores. And 
the fact that makers do not replenish these stocks leads 
to the inference that warrant prices would not pay 
them. In olden times, when trade was bad, smelters 
made iron for store, and kept their furnaces blowing, 
for warrants always represented cash. Nowadays they 
prefer to blow out their furnaces, and let the habitués 
of the Iron Ring play with the trifling stocks left in 
the public stores. The whole, situation has altered in 
respect of warrant iron. A few years ago there was a 
strong movement in New York to establish the regular 
storage of iron there, and to have a warrant market 
on the Glasgow pattern, on the ground that the war- 
rant stock of iron was the salvation of the trade. What 
would thé trade be now if it depended on the warrant 
stock ? 





MONTREAL VERSUS NEW YORK IN THE GRAIN 
TRADE. 


Ix our article of last week on the report of the Inter- 
national Mercantile Marine we pointed out (and the 
statcment is amplified to-day by our New York corre- 


spondent) that the White Star Line has recently 
withdrawn five of its steamers from the _ Liver-| 
pool-New York trade because wheat, which forms | 
a large part of their cargoes, is now being 





| river the steamer is taken through the Wella 
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brought to the Canadian coast sai 

New York. The freight to Montreal is ches: gil 
‘ oe i is cheaper, a, 

shippers are bringing their corn throu) ind 

: Ms 


2 nat port 
t t 
the L mted Qs P 


lates, 


Europe rather than through 
A good deal of discontent has 


} 
yveen ar 


America over this transference of trade, and an in jj 
criticism has been directed against the Americ. | 
way directors for charging high freights “dace 
| their own ports. But the difference betwee Peni. 


‘ ° , n the two 
scales of charges 1s not altogether arbitrary - ; 


t 


. : agg ry ; it arises 

largely from the geographical conditions »¢ the two 
a . . . i Line tw 
countries, from the advantage that the all-wate; route 


to Montreal has over the land and water route ¢o New 
York. The incident, in fact, raises the whole problem 
of the shipment of North American wheat, and syoo aie 
a question of vital importance to the progress eal ae 
fare of the two countries: Is New York or Montreal 
to be the chief summer wheat port of the <¢ ntinent? 
For winter transport Montreal is useless, and cannot 
compete with the United States towns ; but for summer || 
shipment it is the obvious port. Its position on the St \ 
Lawrence, which gives it direct water communication | 
with the chain of lakes, is unique, and anyone who will 
glance at the map of North America will see at once that | 


it ought to receive a very large part of the traffic tein 
the great wheat-growing regions of the North-West. It 
will be of interest to summarise briefly the 
routes that this traffic at present takes. 

A cargo of wheat harvested in North Dakota, Minne. | 
sota, or Manitoba may follow any one of several routes, | 
It will first be hauled to Duluth, Port Arthur, or Fort | 
William, and there loaded on board a lake va ale 


Various 


From that point it may be carried to Chicago on Lake 
Michigan, and thence by train to Baltimore, but the 
train journey is, of course, an expensive one, and this | 
particular route scarcely affects the competition between | 
New York and Montreal, with which we are for the | 
moment concerned. If it does not take this course, it | 
will be carried through Lake Huron and Lake Erie until | 
it reaches the Niagara River. Now, at this point the | 
competition of Canada and the States really begins. | 
Let us first follow the United States route. The wheat | 
will either be unloaded at Buffalo, taken over by the} 
New York Central, and carried to New York for ship- |) 
ment, or it will be taken to Boston, and shipped from || 
there. Of the two the journey to New York is by far | 
the more common, because the gradients are compara: || 
tively easy. The line runs through a chain of mountains | 
that the Boston line runs over, and consequently the | 
cost of haulage to New York is not so heavy. For that 
reason New York is the natural United States port, || 
and although the Bostonians are anxious to retain their 
present share of the traffic, and even to secure a larger 
share in the future, it is not easy to see how they can 
successfully compete. And the objections that apply to 
Boston hold good of Portland and the other ports along 
the coast. Thus the wheat, if it comes through the 
United States, will come to New York. But the 
rate from Buffalo to New York by rail is 5}¢ per bushel, | 
and as the wheat can be carried from the very interior 
of the country to Montreal for 5c, it is clear that the 
advantage of cheapness is not with New York. In) 
order to remedy this disadvantage, the Americans are} 
anxious to restore the old Erie Canal, which follows the | 
line of the New York Central from Buffalo to the | 
Hudson, but has (like our own English canals) fallen | 
under the control of the railways, and been so long | 
neglected as to become half derelict. To bring t 
into working order again would doubtless require 4 
large expenditure of money, but an agitation has been | 
started in America to have the work carried out. It 
would, indeed, seem that the reform is essential if New | 
York is to retain its importance as a wheat centre. | 
Now let us trace the Canadian route. The wheat) 
having reached the end of Lake Erie is not unloaded, | 
but is carried on by water. Avoiding the Niagara) 
1 nd Canal, | 
and Lake | 
the letter | 
| 
| 


which joins by a series of locks Lake Eric 
Ontario. Our Canadian correspondent !n 


which we publish this week describes the Welland 


plains the 


Canal as the key to the wheat traffic, and ex} 
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for enlarging it to allow the passage of the 
lake steamers, which at present are too large to pass 
through the locks. The change though expensive is 
absolt tely necessary, for the great weakness of the all- 
- route to Montreal is that the cargo at present 
either be loaded in comparatively small 
teamers or transHipped at heavy cost when it 
reaches Niagara. But this Welland Canal scheme is 
not the only one for bringing Montreal nearer to 
Winnipeg. There is the Trent Canal, which, when 
finished, will connect Lake Huron and Lake Ontario, 
and so do away with the journey through Lake Erie, 
and there is also the far more ambitious scheme of the 
Georgian Bay Canal, which will if carried out take the 
traflic straight across from the northern shore of Lake 
Huron to the Ottawa River and so down to Montreal. 
Our readers need only open the map of North America 
to understand why the scheme is so popular in Canada. 
At present the work has not advanced beyond a survey 
of the country, and of the financial side, the cost of 
engineering the canal, we do not profess to speak ; but 
if it can be carried through at a reasonable figure it 
will be enormously valuable, for it will practically 
complete a straight line from Montreal to the western 
end of Lake Superior, saving the zigzag vovage 
through three great lakes, and reducing the latter 
part of the wheat’s journey by more than two-thirds. 
If the scheme succeeds Montreal’s natural advantages 
will be greatly improved, and New York will scarcely 
be able to compete against it for the handling of the 
summer wheat. traffic. 
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AFFORESTATION IN IRELAND. 


In October of last year a Departmental Committee was 
appointed to investigate and report on the present con- 
dition of Irish forestry, to suggest means whereby 
existing woods might be preserved and suitable land 
acquired for public purposes, and to consider the 
financial and other provisions necessary for a national 
scheme of afforestation. With commendable prompti- 
tude an extremely interesting report was published a 
few weeks ago, and it is to be hoped that immediate 
practical action may he taken, for it is very evident 
after a careful perusal of the report that forestry has in 
the past been deplorably neglected in Ireland, and that 
while the country is particularly well suited for tree 
growing, the percentage of land under woods is now 
the lowest of any country in Europe, with the single 
exception of Iceland. The area in Ireland in 1907 was 
only 306,661 acres, or 1.5 per cent. of the total area of 
the country. In England the percentage is 5.3 per 
cent., in Scotland 4.6 per cent., and in Wales 3.9 per 
cent. The comparison with Continental countries is 
still more striking. In Austria 32 per cent. of the area 
of the country is under woods; in Hungary 27 per 
cent. ; in France 17 per cent. ; in Belgium 17 per cent. ; 
and in Germany 26 per cent. Denmark, which is less 
than half the size of Ireland, has over 7 per cent. of the 
land under woods—an acreage double that of Ireland. 
And not only is the Irish area extremely small, but it is 
diminishing year by year, and from the character of 
the cutting the quality of the standing timber is 
deteriorating. 

_ From the agricultural statistics published annually 
itappears that in the past 15 years there has been, in 
round numbers, an average of 1,080 acres planted per 
annum, which is wholly inadequate for an area 
Of 306,000 acres. But in recent years even this rate 
has shown a marked decline. In the five years ending 
1594 there were planted 7,175 acres, whereas during 
the five years ending 1907 only 4,532 acres were 
planted. It should also be borne in mind that the 
decline of the Irish woodlands is not to be measured 
by the shrinkage in area only. The evidence given 
before the Committee points to the fact that a far 
more serious evil than a complete clearance has been 
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| the continuous ‘‘ picking over’’ of so many Irish 
i} Woods, or in other words, the cutting out of the best 
' 

ee 
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and the 


trees, while the inferior timber is left standing 
area still included in the return of woodland. 
There is no more serious aspect of the probable 
shortage of Irish timber than the menace con- 
stitutes to existing wood-working industries, which are 
entirely dependent upon the supply of home-grown 
timber. It appears that these industries are numerous : 
1st of them are situated in rural districts, and 


give 
constant employmen 


o considerable numbers of skilled 
vorkneonle - ry +} 7 ' 
workpeopie , some of them are of old standing, 


) some 
have been developed in recent years by the enterprise 
of English manufacturers seeking new sources of 
timber supply in view of the growing shortage of 
timber in the world market ; nearly all of them could 


be developed still further, but all of them, without 
exception, are alarmed and deterred by the destructive 
The indus- 
rely 
entirely upon home-grown timber ; they include chair- 
making, cartwrighting, coach-building, furniture 
making, packing-box making, the making of bebbins, 
spools, tool handles, preparing timber for the building 
trades and railway companies, and various other 
forms of wood-working. The proprietor of one of these 
industries, whose business is extending, told the Com- 
mittee that in renewing his lease he would not take it 
for more than 15 vears, as he estimated that at the 
rate of cutting in his district there would 
supply of timber for his industry available for 
more than 15 vears ; after that he would have to close 
it up. He estimated that of all the timber he had cut 
and manufactured there had not been over 35 per cent. 
of the land replanted, ‘* which proves that in the course 
of 15 or 25 years we shall have a scarcity of timber in 
the district, thereby causing the industry to cease, 
which has given employment to so many in Kil- 
leshandra since the year 1886.’’ A similar story was 
told by scores of witnesses, and unless the process is 
checked at once the evil will be irremediable. Some of 
the industries have not yet felt the shortage ; some of 
them anticipate that it will not become acute for six or 


seven vears, while for others the supply will last 
longer. 


not pe a 


The conclusion is arrived at by the Committee that 
the conditions for forestry in Ireland are eminently 
suitable. Apart from the general advantages of 
forestry they are satisfied that in a commercial sense 
timber can be grown profitably in Ireland on iand of 
the right kind, provided the woods are managed 
scientifically and their product exploited on competent 
business lines. The rearing of the trees by the State 
and by private owners, the using of the timber for local 
industries, the trade of the wholesale merchant for the 
home or the export trade must all follow the lines of 
a comprehensive scheme of business organisation, 
understood and participated in by all concerned. When 
this is done the production of timber in Ireland can, 
in the Committee’s own words, ‘‘ be made a profitable 
industry in every sense to all who engage in it, and a 
beneficial investment for the country.’’ All the men of 
experience and expert knowledge are agreed that in 
soil and climate, Ireland for forestry purposes is par- 
ticularly well favoured, and that she can grow, and 
has grown, some of the finest timber in Europe. Her 
humid air, and mild and equable temperature are the 
conditions most desirable for tree growth. 

Among other schemes an elaborate but highly prac- 
tical one is suggested for the acquisition, planting, 
and maintenance of a new forest area of 200,000 acres. 
It is also shown that the net expenses of the national 
scheme of afforestation recommended,  includ- 
ing the purchase of the land required, would amount to 
£44,525 per annum in the first decade, to £66,725 in 
the second, to £74,600 in the third, to £67,100 in the 
fourth, and to £.32,600 in the fifth, after which peried 
the scheme provides a surplus over purchase annuities 
and working and administrative expenses, eventually 
yielding a return of 44 per cent. on the total capital 
invested. It is further recommended that the proceeds 
of the Irish quit and Crown rents might be appro- 
priately utilised for promoting forestry in Ireland, 
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which would suffice to finance the national scheme with 
the exception of £13,600, which would require to be 


annually provide d by Parliament for five decedes, and 
£8,600 for the sixth decade, after which a surplus 


would be available. 





THE TRADE OF DAMASCUS, BEYROUT, AND 
ALEPPO. 


(FROM A CORRESPONDENT. ) 


Damascus, June §. 


region that has already a very 
development, 


SYRIA is a prosperous 


trade, which is indefinite 
and it is satisfactory to be able to say (as I can do from 
personal observation) that the Turkish Government is 
showing considerable energy in assisting the efforts of 
especially in the 
port 


capable of 


its subjects and foreign merchants, 
development. <A list of the 
that there is great trade activity, 
small which the 
historical 


matter ol 
statistics will show 
that 


railway 


places, 
nothing but 
It may be added that 


and, perhaps, various 
average man believes to have 


associations, are still flourishing. 
case of 








the figures are all for 1906, except in the 
Mersina. 
a ks Value o// Value of 
‘Steam’r: Sailing Total. isons Ronettes, 
eee E Tonnage Tonnage Tonnage £ £ 
Beyrout .......-+-/1,269,269 52,776 1,322,045 1,698, 750 1,020,050 
Latakia........ wees} 188,699 11'967 200,616 320,000) 600,000 
Beisell 2.22.00 ..e.| 527,860 17,715 545,575 405,000 280,000 
Haifa and Acre ....| 550,694 15,452 566,146 .. 
BAGOR 1.00005 seccces| 28,019; 9,776 37,795 oe 
Alexandretta ...... 502,706 9,306 512,012 2,399,3721, 465,5 554 
.++-| 458,884 14,868 465,752 


Mersina (1904).. 
about the various improve- 
being rapidly pushed 
call for chief notice. 


A word may also be said 
ments either recently effected 
Railways, of course, 
Mr Devey, the Consul of Damascus, 
and comprehensive report, remarks :—‘* It 
observed that a dozen years ago Damascus was not in 
railway communication with any place at all, but to- day 
it is in direct touch with the ports of Beirut and Haifa, 
with the great trading centre Aleppo, by the 
producing plains of Homs and Hamah, and with the 
fertile Houran district, by the Hejaz Railway running 
south, soon to reach Medina.”’ As in the d: iys of the 
Prophet Isaiah, the Houran (Bashan) is the granary of 
Palestine, and ‘‘a pasture of flocks.’ In October, 
1906, the railway from Beyrout to Hama was continued 
to Aleppo, a city of some 200,000 inhabitants. Before 
long it will be linked with Killis and Adana to the north- 
west. The Mecca of Hejaz railway has already passed 
along Tebuk, which is aan 6co miles from D umascus. 
Before many years are over, it will be possible to go 
from Paris to Mecca by rail. Then the Baghdad 
railway is to proceed from Gregli beyond Konia to 
Killis, near Aleppo, and, crossing the Euphrates, will 
southwards to the considerable town of coul 
and so along the Tigris down to Baghdad, Busra, and 
Koweit, the terminus, in Arabia. According to the 
contract, this is to be completed within eight years of 
first sod—a highly improbable contingency. 
But it will certainly greatly stimulate trade with Bagh- 
dad and the Persian Gulf. The Consul at Aleppo 
strongly advises a’ line between Aleppo and Meskinch 
—only 60 miles—for this would link the Euphrates to 
the Mediterranean, and might lead the Turks to de- 
velop its noble possibilities in the way of navigation 
and irrigation, which are now almost whe olly neglec ted. 
Mr Devey mentions that works are in hz ind to supply 
Damascus with pure water, at a cost of about £35,000. 


forward. 


may be 


ae 


str ike 


turning the 


This very vear a Belgian company has inaugurated 
electric trams in that city, and the streets are lit by 


Lan 

at Tekiyeh, 19 miles from Damascus. Electric tram- 
ways for Beyrout are in conte mplation. A public work 
to which attention might be directed is the improvement | 
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of harbours, none of which are \ 
Alexandretta. The marsh Which ren, 
town unhealthy also ought to be drajpn4 he latter 
It may be of interest to add that ¢] ' 


rm} 





sperity is laying a burden on the adie tward pro. 
tollowing prices compared with thos =<Sy a8 the 
will show. Meat is now 7d per Ib TS ago 
38 per 100, as againsi 1s: fowls, is | | , .? “88S, 
sheep, 10s, as against 1s 2d; horses. £;- 1..." 
AO | camels, £10, as against £4. “ay $ against 
plaint is that everything is hurried doy » the com. 
2 » \ oF a : LOW Bey 7 
But Mr Devey rightly says :—* 7 it, 
charges, as may be gathered from w sed 
Writ. 


ten shied. can be 
ing in from 
dance of 


easily borne through 1 
abroad, and increased 


employment, on progress ae 
~* y lust 


generally.”’ In 1906 the electric tran) “4 

tributed 4,25,000 in wages, and the Hejaz R * ; 
many years has been paying nearly as much. whj!. «1, 
ao. yl i. a ys ° , ae l - the 
agri ulturists must benefit greatly from the trebline of 
the price of their products. a 

Ihe rich bazaars of Damascus offer promi 

En : ; y . Ct al } Missing 
harvest to Western manufacturers : ind Eneland 
which has from 50 to 80 per cent. of the cott - 
. . Liat { LO) and 


| woollen 


trades, 
branches. In 
Belgium, 
being ahe 
dian re 


ought not to lag 
engineering we are 
facile princeps, 
ad of us. Near 
aping machine. 


behind in other 
Strangely 
Germany, even Switz 
Nazareth I noticed 


Damascus 


: ; i exports 1,260,001 
| bushels of corn, a great part to the Lebanon. 

Denia : . j i 

Beyrout is, of course, a most flourishing place, and of 


/consulates and other buildings would make it 


in his excellent | 


pre uin- | 


cations be extended, and vexatious interference with 

legitimate undertakings should cease. Then ts 

'country, rich in natural resources, would rapidly 4 
revenue of the State and tl 


‘lectric light. The power is obtained from waterfalls | 


trade 
eager 


England has about two-thirds, in spit 
competition of France and othe: 


its large 
of the 


nations, but at Latakia she is quite outstripped. | 
could be wished that Beyrout might find a Sis Bartl 
‘rere. Finely situated t glorious bay, it possess 
not a single decent street, few good buildings, and an 


indifferent harbour. A marine drive, several good 


Streets driven through its bazaars, and handsom 
as statel 
acity as Bombay. The tale of Beyrout is one of rapidh 
incre prosperity, as the . 
Consul will show, which are also inte 
the inveterate perversity of Oriental railway projectors, 


who always introduce a confusion of gaug' 


asing 


The attention of the directors of the Dama -H -Aley 


Railway has been seriously drawn to the growing trace of ti 
country, as regard providing sufficient means s 
meet the ever-incre a demand. Although last vear about 2 
wagons were impo eau and ten locomotives added to the 
pany’s rolling-stock, this proved to be insufficient, i 
of the necessary transfer of goods at Razak Stati from tl 


broad gauge of Aleppo and Hama to the 


ppo % narrow gaug 
Beirut and ynstructi : 


Damascus. The ce 
tunnel near Hama in the Lebanon (see my 1 
1906) would enable the company to construct a broad gauge lu 
for the goods traffic from Razak to Beirut, thu ] 
facilitating trade. 





The Hamah in question, it should be noted, is not th 
large town between Razak and Aleppo, but a sn 
place about nine miles from Damascus. 

Although Aleppo is, next to Damascus, large 


town between Baghdad and Cairo 


desert trade, it is very backward. The 
what has to be said in season and out of se 
Kast : 
on the wisdom and action of the Gov: 
industry, and enterprise should meet wit! 
ment, public security be maintained, internal commun 


ind the centre ol 


ason in t! 


ore wviy 


‘ The degree of prosperity will depend gt 





enormously increase the 
purchasing power of the people.’’ Some of the pr 
ducts of the Aleppo vilayet may be given in bi 


a 


following remarks of the 


reacting « h n 
eS 1S ao 
restin cl SNOWING 


( onsul says 


ernment. Trade, 


Wwourdaye 


Wheat, 5,235,40: 








show the variety of its wealth: 

barley, 4,137,800; millet, 519,600 ; olives, 314,060>| 
vetches, 170,100; grapes, 150,9C9 ; maize, 116,5C0; 
melons, 108,100; oats, 85,oco; sesame, 88,700 
liquorice, 62,300 ; cotton, 50,300; rice, 47,000; T* 
— ; apples, pears, and apricots, 23,700. Also 
‘figs, nuts, oranges, hemp, tobacco, and many other 
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| products. It has nearly 14 million shout, 

goats, 275,000 horses, and from 70 to 95 of asses, 
h ‘ses, and camels respectively. The Consul estimates 


| sye population at 14 millions. 
i But sloth and lack of intelligence retard the progress 
of this magnificent country. There is a fine re 
domain, which may be wasted by prodigal use. The 
law of 1870, which may be theoretically good, 1s prac- 
tically in abeyance. There ts little or no control ; trees 
‘elled indiscrimin: itely, the noblest by the timber- 
|| man, its saplings by the charcoal-burner and tar-make1 
oo moreover, recklessly started by shepherds und 
villagers threaten to make the mountains as bare as the 
plains.” The land abounds in silver, copper, iron, 
‘coal, and other minerals, but has no mines. Agricul- 
| backward, and the peasants are burdened with 
One cause is lack of education. Only 290,0c0 
are under instruction. Here Beyrout shows to 
advantage. The American College, with 
| about students, gives excellent 
'| medicine and commerce, besides the liberal arts, 
throughout Syria the American schools educate 
children. 

In industries Syria is extremely backward. Aleppo 
has practically none, except stuffs and a little soap. O% 
the former the Consul remarks :—‘‘ They 


forest 


are is 


ture 1S 
hee . 


debt. 
| children 
much better 


+ 


Q0O 
and 


5,500 


consist of 


il <ilk, cotton, and woollen — stuffs, = dved, and 
srinted, some striped and flowered, others interwoven 
with gold and silver threads. British yarns are mostly 


used, and some 14,000 hand-looms are 
weaving of these material, 
vearly value of £,500,000.’" At Urfa there is a carpet 
factory, started in 1897 by charitable Germans, where 
handsome woollen rugs are made. ‘* At Aleppo silk 
rugs are made in patterns both European and Oriental. 
The price is about £5 per square va 


used in the 
which frequently reach a 


rd for one close in 


1 million | enterprise, but Syria compares most favourably with 


instruction in| 


a46 
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Mesopot: mia, both in the ene rgy of its inhabitants 

the vigour and intelligence of the Government. 
lew vears’ time 


pected. 


and 
In a 


a very great development may be ex- 
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The Disintegration of Persia. The struggle between | 

the Shah and the representatives of the Persian people 

has brought the country to the civil war. 

he Mejliss or National Council, instituted by 

Shah, Muzaffer-ed-Din, in 1006. is an 

with somewhat undefined functions, 
by its author to be merely ultative ; but it has 
naturally striven to extend its sphere of activitv, and | 
last November it established Committees to sup 

the various Ministries, and reduced the \| 
i 


verge of 


the late 
elective body 
possibly intended 


cons 


rvise 
considerably 
Shah’s Civil List. It seems also to have reformed the 
collection of the taxes and popular education, 
have checked the extortions of the 
Governors ; but it has suffered from lack of experience, | 
and from the pressure and impatience of the anjumans, | 
or political clubs, some of which are credited with revo- 
lutionary aims, and are possibly utilised by the Shah's | 
uncle, the Zill-es-Sultan, who is believed to be a Pre- 
tender to the throne. Last November the Council con- 
strained the Shah to swear fidelity to the Constitution ; 
in December he was forced by popular demonstrations 
to repeat his assurances ; in January he 
of trying to break his oath, and the unres 
was intensified by the murder of a Parsi banker who || 
was believed to have financed the popular party, and by 
the encroachments of Turkish 


and to} 


provincial || 


was ee 
growing 


Kurds, undo ubted|\ 


ile and harmonious in colour.’’ ‘A word may here be | (eC OUTSs< d by the Turkish authorities, in the dispute d || 
oxew ; : ees districts on the North-Western frontier. These events 
| said about the famous Persian carpets, which are won- naturelle strenteind: den: Titile sunebitlentiie: tba 
|derful for durability and fastness colour. Almost | i. reactionaries ‘ eee ae ae 
, a se ; . he reactionaries hoped that they would discredit the 
| everyone who visits or resides in the East is anxious Ministry, and the Shah seems to have been lukewarn 
1} Slivaks to, pegeptees” pander a a png in - ¢ lling the 0 iu? oe oe rn 
| always kept for Persian consumption, and it is very pie x dppamredirscianer Ana seniors, sling — ee ae 
eich tor aig tnik de ies eel ta cane 28th, by continued Kurd outrages, by a frontier difh- 
| ah ca It ‘ costes: deh i ~~ a ve: coun at ge : ots culty with Russia, which was settled early this month | 
geal obo oo ane ane on terms humiliating to Persian pride, by repeated re- | 
j be seen. The Great Mosque at Dam iscus, for example, | Constructions of the Ministry, and by disorders in 
aaa en its floor of handsome appearance, Shiraz and elsewhere. Early this month the Shah 
| and they are said to be valuable. But gr nat numbers moved to the outskirts of Teheran, established a forti- | 
oo manufactured in Belgium to entrap the UNW'Ys | fied camp, and surrounded himself with reactionary | 
and even native-made Carpets may be made, not in| advisers whom he had previously dismissed at the | 
Persia, but Smyrna, or elsewhere, and, what is much] demand of the Parliament. Remonstrances were fol- 
worse, dyed with cheap aniline dyes. The Damascus | lowed by arrests, and by a declaration that he would | 
report notes that Indian indigo is being discarded in | defend his throne with the sword. On Friday of last | 
favour of German, and 1t would be well if Indian | week a popular demonstration in Teheran led to a 
planters would take some means to point out that if | crisis, which was temporarily averted by the Parlia- | 
| ini awe dyes are used, the wares will become dis- | ment ; but last Tuesday the Shah sent in troops to | 
{i Deastas soaarie fe catty» cane eee 
; i - etS, | Parliament House. This appears to have been a | 
a . Persian and Turkoman, were collected Irom | breach of faith; at any rate, the troops were fired on || 
tis province, and exported abroad to the extent of|by some advanced politicians, the Parliamentary || 
| £12,000. The enormous increase over the preceding | quarter was bombarded and looted, and the great | 
| Year is chiefly due to the very high rise in the price. ’’ | Sipah-es-Salar Mosque and other buildings were de- || 
| Soap is manufactured in many place 1 Beyrout and |} stroyed. But the Shah and the reactionaries are not 1 
Hai I obtained some tablets of H: vf i - Aalle ‘t soap in | strong enough to restore order, the destruction of the 
| the \ere bazaar, made by a German firm (there are | mosque has probably estranged the populace, and || 
| arge German colonies in Haifa and Joppa), and found | ceveral towns are in active revolution. The revolu- |) 
ito! very fair quality. Alexandretta manufactures | tionaries are anti-fo reign, and may be used by the || 
‘large quantity of liquorice. Excellent table wine is Zill-es-Sultan, who would thus adopt the réle of Mulai | 
| made j Palestine, which is found as far east as Bagh-| Hafid, but with infinitely less prospect of success. || 
dad, and mixed with soda it makes a refreshing drink. | Persia for some months has seemed to be going to 
| Similar wine, not so delicate, is made in the Lebanon, | pieces ; but for the Angh »Russian agreement Russian || 
| and the Lebanon tobacco is said to be good. In| troops would now be in Teheran, and we should be in | 
Dar lascus the ancient industry of inlaying copper with | the midst of a war scare and possibly on the verge of || 
S1 and the like is reviving, and as 1,200 tourists | open hostilities. At present the eramet policy both of || 
\ that city annually, and a large new hotel, in addi- | England and of Russia is non-intervention, coupled, 
“on to three first-class houses already existing, is being | however, with warnings both to ie Sh nah and to the 
| Duilt, that industry should go ahead. But manufac-| Zill-es-Sultan; but no one can say that it will |) 
are in a very rudimentary condition, and there is| be possible to maintain it. At any rate, the || 
i; Sfeat need of capital and intelligence. The sum is, | crisis will now be confined to Persia, and will not | 
| “ien, the familiar Eastern tale, great possibilities, little ‘endanger India or Europe. In some quarters, indeed, 
———_ snahinistrennaninatighgans i 
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fears are expressed of a Nationalist appeal to Germany. 





Sunnis, so there is not much opening for the ¢ 


rerman | 
bogey of Pan-Islamism. | 





The Radiotelegraphic Convention.— The Internationa] | 
Wireless Telegraph Convention—or Radiotelegraphic | 
Convention, to give it the official name 
operation on July 1st. Its principal feature is, as will | 
be remembered, a provision for intercommunication | 
between coast stations and ships at sea _ without | 
regard to the system of wireless telegraphy employed. 
in other words, no coast station will be entitled to 
refuse to accept a telegram from a ship and send it 
on to its destination, and no ship will be entitled to 
refuse to accept a telegram from a coast station. and 
deliver it to the addressee, merely because the inter- 
communicating station is equipped with a system of 
wireless telegraphy other than its own. It was, of 
course, because the Convention contained this provi- 
sion that the Marconi Company, as the company own- 
ing nearly all the coast stations on British territory, 
and on the most important Atlantic liners, fought so 
strenuously and so long against its ratification by 
Great Britain. Of late, however, as shown in the 
company’s recent report and in the statement of their 
chairman at their annual meeting, the company have 
modified their attitude. And though no definite 
announcement has been made on the point, it seems 
to be pretty certain that they will co-operate with the 
Government in carrying out the policy of the Conven- 
tion—as, indeed, the Government, and the majority of 
the Select Committee which inquired into the question 
last year, consider them to be bound to do by their 
agreement of 1904 with the Postmaster-General. The 
Government have, it is stated, ratified the Convention, 
which means that the existing stations in the United 
Kingdom must be thrown open to all systems, or that 
other stations must be opened in their place. And as 
no steps have apparently been taken by the Govern- 
ment to provide other stations, the assumption is that 
the Marconi Company have accepted the position. In 
this, in all probability, they are wise. Their future 
success no doubt depends to a considerable extent on 
their obtaining fresh concessions in various parts of 
the world, and especially in the British Empire ; and 
they can therefore hardly afford to quarrel with the 
Imperi: il and Colonial Governments. And, moreover, 
if their system is inherently meritorious, it should be 
able to maintain a prominent position in an era of freer 
competition. The operation of the Convention, besides 
resulting in the opening of the British coast stations 
to all ships, British or foreign, equipped with wireless 
telegraph apparatus of whatever kind, will greatly 
facilitate the treatment of messages interchanged 
between ships and coast stations in all parts of the 
world. Lists containing full particulars (including 
charges) of all public stations and of all ships of the 
mercantile marine which carry wireless apparatus will 
be compiled and made available for general use 
through the agency of the International Radiotele- 
graphic Bureau at Berne. It will thus be possible to 
hand in at any telegraph office throughout the world a | 
message for transmission to any ship, through any 
coast station with which the ship may come into touch 
-—the charges being prepaid by the sender, and duly 
credited in the proper proportions to the various 
Governments and companies concerned in its trans- | 
mission. Similarly, ships will be able to transmit | 
messages to any coast station, and the latter will | 
accept them in the full assurance that its own charges | 
and the charges for subsequent transmission by wire | 
will be duly paid through the medium of the Govern- 
ment whose flag the ship flies. Uniform methods of | 
signalling between ships and coast stations will also | 
be adopted ; and every station, whether on ship or 
shore, will be required to conduct its operations in 
such a way as to interfere as little as possible with 
other stations. These provisions can hardly fail to 
tend in the long run not only to the benefit of the | 


comes into | 





THE ECONOMIS T. 


Bhisidiind nail tilted wireless telegr 
But the Persian Mohammedans are Shiahs, the Turks | - 


portant rises in a great many cases. 
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what is perhaps of even more 


tr 
i 





was no more than # in London and North-Western 





stock, the heaviest drop was one of 7 in Central 
London deferred stock. The shrinkage extended to| 
every section of the Home Railway market. Great 
Eastern fell 33, London and Bright n deferred 21 
Great Central preferred 24, and so might the list be 


extended to illustrate the wide scope of the downward | 


tendency, due, as many assert, 
public business. 
ing-over operations, that a fair-sized bull account stil! 
existed in Home Rails, and this served as a convenient 


mainly to the lack of 


1 


pretext for putting down prices lower still after the |) 


contango quotations had been fixed. The 


the fortnight, for which the recurrence of Erie trouble, 
the reduction in certain dividends and the passing of 
others, the new Union Pacific bond issue, and the in- 
difference of the American public to the piping of Wall 
Street were all in their parts responsible. The nomina- | 
tion of Mr Taft, useful as a bull peg for a day or two, 
sank into the background of market factors directly it 
suited the manipulators to discard it. Erie first pre- 
fered shares fell 6 points in. the 


American | 
market presented an almost unbroken series of falls on | 


It became evident, through the carry. | 


| 


Il 
| 





|| 


fortnight, and so did | 


Chesapeake and Ohio, other declines varying from this | 


point to a quarter of a dollar. 
only 4 during the period, and Grand Trunk third pre- 
ference actually gained this fraction, upon covering by 


Canadian Pacifics shed | 


bears, who took alarm at the weekly traffic decreases | 


being rather less sensational than was expected. 
Amongst foreign Government bonds, the twenty-eight 
rises went against nine-and-thirty falls, the latter being 
heavier in extent than the others, although the 4 per 


cent. Greek loan of 1902 gained 10 points, making up | 
at 1034 as compared with 934 two weeks e -arlier. Some: | 
thing of the same proportion of advance to decline was | 


displayed by foreign railway stocks, while in other 


markets a similar state of affairs prevailed. 

Circus had lengthy lists of losses chronicled : 
Rhodesians and Transvaal shares both being lo wer. 
Taking the settlement as a whole, therefore, ! it might 
be admitted that the end June account brought very 
little of profit or pleasure to the holders of securities, 
but it needs to be remembered that the falls have 


igre ainst it, 


The Kaffir | 


SUC | 


ceeded to a couple of settlements that produce “dime | 


Mo ney has given 


further unmistakeable indications of 
cheapness. ‘* It is as hard to lend money 
it,’? groaned one broker who fo und himself u 
take in bearer stock at remunerative rates. 

cheapness of money the optimists see the , : 
foundation for their hope that the turn of the half-yea! 
will serve to revive business, both investment and 


speculative. 


n able to 





Canadian Tin Plates. —“‘ It is apparently only a question 


of time,’’ writes a Canadaian correspondent, “wees © 
shall be compelled to support another infant 
in the shape of a tin-plate plant. The _— noter, 

is merely copying what has been , nl 
United States, has built a mill at the little ee " 
Morrisburg in Eastern Ontario, partly with 4 bonus 





abundance and | 
as to make | 


In this | 
principal | 
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who | 
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benefit of navigation and commerce =e 

| The Stoek Exchange. at the End of the Ha alt 

| With the conclusion yesterd: ty of the end J, os 

| ment, writes a corespondent, the Stock Poo. le- 

| finished the half-year in a tame and . eis aa 

fashion. From all the markets round the Up, os 

| perplexed question arose as to whe as os 

gone to. Through the whole of May and ae 

part of June orders kept the markets ines da 

| active, but after that the animation vanj hed ad 4 

the attractions of Ascot were insufficient to acc aah 7 
the singular falling off in the volume of trade. 'p | 
were quick to reflect the alteration, with the re< ult ses 
the making-up lists of Tuesday and Wednesday — 

produced long catalogues of declines. In the Sets | 
Railway market, for instance, the falls outnumbered | 
the advances by twelve to one, and while the . hief rise | 
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that 








from place, and is now asking the 


ot htc une d 


|| cheets, now admitted free, were as follows :- 

| $ 

1] From the United Kingdom .............. 1,516,000 

I] From the United States ..... iiciabianiatcn 920,000 

From othercountries ....... wre nlewenens 1,000 
Total... ous peeuseeesnsonsanes | eee 


the imports from the United States, which have been 
| cold to us at a price below the current market value 


there. Like those from Wales, they are on the Customs | 
| free list, but, inasmuch as similar goods are now made 
| at Mort risburg , that is, in Canada, they are subject to 
la tax not exceeding 15 per cent. ad valorem, because 


|| ‘sacrificed * here at a figure below that charged the 


American consumer. As the Welsh mills have one 
|| and the same price for their home and foreign sales, 
| their tinplates escape this provision of the law. It is 
not likely that the Morrisburg industry will get a 
‘| bounty. The bounty business has been entirely over- 
‘| done. Last year the bounties paid on iron and steel 


| 
| amounted to $2,300,000, over half going to the 
|| Dominion Iron and Steel Company’s works at Sydney, 
|| Nova Sco tia. In addition, the Government is renew- 
ing the bounty of $500,000 a year on lead for British 
Columbia, and gives others on petroleum and binder 
twine. It is more probable that the Morrisburg pro- 
moters will get the benefit of a protective duty after the 
|| General Elections. To impose it now would be to 
irritate the powerful fish and fruit canners. Mr 
Chant rlain’s naive suggestion. that the colonies 
|| should be content with ‘engaging in the inferior indus- 
H tries whilst Britain attended to the higher ones within 
| the self-suffcing Empire, which he intended to rear by 
means of Protection, is omitted from the Tariff Reform 
| circulated in Canada, but will never be for- 
the Canadian Manufacturers’ 


literature 


gotten by Association, 


which, figuratively speaking, sometimes laughs and 
sometimes swears at it. This movement for the crea- 


tion of a tinplate industry shows, if proof were needed, 
that no such division of the field would be tolerated by 
Canadian Protectionists. There are no tin mines in 
Canada, so that the infant is an exotic, and can only 
thrive at the expense of the home consumer by cutting 


off the cheaper British supply. The latest census 
bulletin (1907) relating to manufactures places the 
number of industrial establishments of all kinds in the 
Dominion at 15,800, with an aggregate capital of 
$850,000,000. Since 1879, when we established Pro- 


tection for Protection’s sake, we have taken hold of 
all manner of industries previously unknown here, and 
are bound to add to the number without the slightest 
regard for British interests, our Mumbo Jumbo being 
selfish to a degree, with no respect for the sentiment 
of loyalty unless it can somehow be made to pay. 

We wonder if Lord Milner will be able to assure the 


Welsh tin plate producers that Canadian protection 
will really be for their good. 


Dutch Troubles in Sumatra.—-There is probably no 
subject on which the British public receives less infor- 


= 


Wise prosperous condition of Dutch finance. 


that not long ago Van Daalen, the Dutch ¢ 
Sumatr 
Mat 


It seems 
yovernor of 
ra, introduced some very unpopular taxes, saat 
proceeded to throw into gaol a large number of native 
who D ame passive resisters. In consequence of ‘nen 
high-handed and provocative proceedings, the province 
of \tje , where the native races have never been com- 
pletely y subdued, has been thrown intoaturmoil. Van 
Daalen has been removed from his post, and the new 
Governor-General of the East Indies, Van Heutz, has 
reported very severely on Van Daalen’s conduct, to the 
cor nsiderable astonishment of the Dutch Press. 
Christoffel, a well-known military officer, a Swiss by 
birth, found on his arrival in Atjeh that a considerable 





Jumping Act has been brought into play against | . 
pms $ play against | good a record for the year ending March 31st last as 
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Government to give him either a duty on foreign tin- | 
plates or a bounty, or both. In the fiscal year which | 
ended on March 31st, our imports of tinplates and 


Brown and Co., 





nation than the colonial difficulties of Holland, which | 
lave for many years been a serious drag upon the other- | 


| export of the S 


| coal and iron mines 
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portion of the railway line had been torn up. On the 
West Coast of Sumatra the natives are also revolting 
against taxation, and everywhere excitement is being 
fanned by the Mohammedan and Malayan priests. 


A Successful Steel Combine.The great firm of John 
Limited, which is one of the four or 
five British steel and shipbuilding combines, is, not- 
withstanding the depression that prevailed in the last 
six months of the period, able to present almost as 
for the previous boom year. The company possesses 
as well as steel and shipbuilding 
works, and the extra profits on coal almost com- 
pensated for the reduction in other branches. The 
profits for the year amounted to £.218,405 as com- 
pared with £234,238, but as the dividends at 5 per 
cent. on the preference and 10 per cent. on the ordinary 
shares had to be paid on a larger amount of capital, 
they absorbed £216,987 as compared with £, 183,000 
twelve months ago. An appropriation of "£50,000 
made last year for extensions and alterations is con- 
sequently omitted this year, but the balance forward is 
increased by £1,418, and a sum of £195,292 received 
as premiums on the new issues of capital is devoted 
to writing down the value of properties. The company 
has a reserve fund of £225,000, and owing to the large 
amounts applied from time to time out of revenue to 
improvements and extensions is in a strong position. 
The interest acquired in the eminent shipbuilding firm 
of Harland and Woolf and other concerns is likely to 
prove of great advantage, and the far-reaching opera- 
tions of the company give fair promise of its being 
able to maintain the 10 per cent. dividend even in the 
period of depression now being experienced. The 
shares are consequently a good industrial investment 


at present prices. The ordinary at 14 for the £1 
share give a return of nearly 7 per cent., while 
the preference, which enjoy a large margin of 


security, the dividend being covered nearly four times 
over, give at the price of 11 for the 4,10 share a return 
of 47% per cent. 





The Quality of Egyptian Cotton.—The Commission of 
Inquiry into the deterioration of Egyptian cotton has 
now issued its report, and makes the important state- 
ment that it is fully satisfied as to the reality of the 
deterioration of the plant, not only in regard to yield, 
but also as to the quality of the fibre. The suggestions 
for a remedy are not particularly hopeful, but the Com- 
mission thinks it is of the utmost importance that 
efforts should be made to increase the use and supply 
of fertilisers by encouraging the importation of chemi- 
cal manures. Comments are made in the report on the 
lack of proper statistics of the Egyptian crop, and 
suggests that the Government should keep full and 
compiete records in the different provinces, to be avail- 
able both to growers, merchants, and foreign manufac- 
turers. Particular attention is drawn to the remark- 
able development of cotton culture in Upper Egypt, 
where the total yield has grown from 399,000 cantars 
in 1897 to 1,278,000 (estimated) this year. But here, 
as in the Delta, a constant retrogression in the yield 
per acre has accompanied the increase in production, 
viz., from 5.21 cantars per feddan in 1897 to 4.08 this 
year. In the Delta the decline over the same period is 
from 5.59 to 4.42. 





Samoan Copra and Cocoa.—by far the most valuable 
samoan group of islands in the Southern 
Pacific is copra, or the dried pulp of the cocoa-nut, and 
next in value and importance come cocoa and kawa, 
the latter being a root of medicinal value. We learn 
from the Consular report om this district just issued, 
that during the year 1907 the export of copra greatly 
diminished, and that its price at Apia, the capital of 


Upolu, the principal island, fell from £17 per ton to 


£12 and even lower. The export, in fact, amounting 
to 5,400 tons, was only about half the quantity shipped 
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in 1906, partly owing to the lower prices now being | 


paid, and partly toa stringent, though necessary, law 
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| 
| 


made by the Government, forbidding the working-up | 
of unripe nuts with good copra, and making the sale 


of such inferior qualities punishable, both buyer and 
seller being liable. 
owners of suitable land are now paying much more at- 
tention to this industry than was formerly the case. The 
Government have for some 
heads of each Samoan family to plant 50 cocoanuts 
yearly on their land. Moreover, the cocoanut tree on 
these islands has the advantage of being free from any 
noticeable disease, such as is common to specimens in 
the Fiji, the Philippine, the Caroline, and other groups 
of islands in the Southern Seas. But while the copra 
export showed signs last year of diminution, the export 
of cocoa is rapidly increasing, and may some day 
amount to 700 or 800 tons. Dr. Preuss, a well-known 
authority, writes :— 

The planters can therefore expect that Samoan cocoa will 
maintain its good price, especially as in’ nearly all the large 
producing countries, Ecuador, Brazil, Trinidad, and West Africa, 

varieties are cultivated which are of inferior quality to the 
Samoan cocoa, whilst in British and Dutch India, where good 
varieties are also cultivated, the culture of cacao is not extending 
owing to numerous pests. 
The cocoa export for 1907, amounting to 115 tons, is 
nearly double that of the previous year, and at the end 
of that year as high a price as 4.110 per ton was paid in 
the London market. The cacao, or seed of the cocoa, 
cultivated in Upolu is of two species, Criollo and 
Forastero, and the good reputation of Samoan cacao 
is due to Criollo, this species having been introduced 
partly from Ceylon in 1883 and partly from Java in 
1884. The same authority writes :— 

This cacao represents one of the first varieties in the world, 
especially when not mixed with Forastero. In taste it excels 
Ceylon and Java Criollo and most of the varieties of Central 
America, with white nibs, which in many cases, though fetch- 


ing high prices on account ‘of their light colour, have a somewhat 
grassy and expressionless taste, which cannot be said of Samoan 


}} Criollo. The taste of well-prepared Samoan cacao is mild, but 
at the same time vigorous, The aroma is fine, although not very 
strong. 


The other important export, kawa, is at present only 
cultivated by the natives, and at the present price paid, 
1s per lb, gives the grower a good return. 


New Railways through the Vosges.—Whiile local 
rivalries still prevent the full solution of the problem 
of new railway approaches to the Simplon tunnel, the 
discussion has set up remarkable activity in planning 
new lines from France into Alsace. The object is 
primarily to get more rapidly from Paris to Bale and 
the St Gothard Railway, and secondarily to open a 
quicker route from Paris to South Germany and 
Vienna. No railway as yet crosses the boundary 
between Zabern, 
burg, and Belfort on that to Bale; but a tunnel has 
been suggested to connect Bussang with Wesserling, 
and thus bring trains from Paris through Chaumont 
and Epinal to Mulhouse and Bale. Another and more 
ambitious scheme, of which there are several varia- 
tions, is to continue the line which now goes from 
Epinal by Rémiremont to Cornimont through the 
Vosges about seven miles, some four or five of which 


\Wesserling and Mulhouse, while another tunnel under 
the Rotenbach range would connect Wildenstein with 


Colmar and 
Munich and Vienna. 
schemes, 
Colmar and Metzeral. Further South, 
| ac te illy to be constructed from Basel to Pfirt, 
| A satian side of the Juras, 

| P auneds would be much shorter and easier than the 
i} 

i 


There is something in these 





on the 


existing route from Basel to Paris by that place and 
Delle. The other lines proposed, it must be said, do not 
‘| offer much advantage over the existing route vid 
| Mulhouse, but they would facilitate communication 
|| between France and Alsace, and that is a gain for trade 
and peace. The Council-General of the Department of 








on the line from Paris to Strass- | 


At the same time, we read that | 


years past required the 


| 


OO 





would be in tunnel, to Wildenstein, and thence to | 
| striction of 


Metzeral, whence there is railway communication with | 
Freiburg-in-Breisgau, and so on to), 
om copper miner 
for the stations have been enlarged both at | 
a direct line is | 


which, if extended to| 


| scheme, he declared, is 


| 
| 


| had been pre 
| of copper producers in the United States. No doubt< 


| the world it would place the Ame rican mark 
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the Haut-Rhin recently pronounced agajnc: 
° “sail 
posed tunnel from Bussang to Wesserline »- 
- . . P a] ‘ S Pi 
for strategic reasons. It is to be hoped that ouch c..” | 
will not be allowed to stand in the way. Ma 








Mortality in the Rand Mines. -~ |p ; 
request, made in the House of C ns a i 
Winterton, for a return showing he aera eae 
the different classes of labourers employed in th Trane. 
vaal mines, the Transvaal Government has fory .rded 
certain statistics, and these have just been issued in 
the form of a white paper. The return shows 
plainly the decline that has taken place in the e; ploy- 
ment of Chinese labour. The Chinese emy aan in 
February last in the Transvaal mines num . ye] aad eat 
28,406, as compared with 53,736 in the previous Feb. 
ruary. As regards the mortality from disease, \ 
in the following table statistics for January and Feb. 
ruary last, the only figures yet ascertained for this 
year, together with the corresponding Statistics for 
1906 and 1907 :— 


very 


e show 











1906. 1807 1908, 
Jan | Feb. Jan. F eb. Jar Feb. 
Total number of Chinese ] La, 

 * pegaiiaegisgnceer cane 47,117| 49,955, 53,828 53,736 31,480 28,40 
Deaths from disease........ 499 | 6&1 | 38 27 19 
Rate per 1,000 perannum.. 125 | 123 10°3 8°5 10'3 80 
Average number of natives 

employed in the Trans- 

SY Ribs ein ieee ne wee noes 8,976 9,352) 8,721 10,740 15,125 19, 133 
Deaths from disease........ 26 15 | 18 15 3] 32 
Percentage of mortality .... 75 S38 i 67 58 9°] 135 
Death rate per 1,000 per 

Oe 349 19°2 248 16°8 246 201 


Average number of natives 
employed in labour dis- 
tricts South of latitude 


aie 8 wind week 83,59C; 84,180) 94,429 100,698, 123,839 130673 
Deaths from disease........ 271) 201 222 196 272 265 
Percentage of mortality ....  78°1 179 | 831 76°3 795 920 
Death rate per 1,000 per 

PRBOM os ccesccscccesse 39 | 7 it Ba 23°4 26'4 24°3 


* Exclusive of natives employed by contractors. 


It will be seen that the death rate among the native 
labourers is very much higher than among the Chinese, 
mainly because when the Chinese labourers become 
incapacitated for work, they are deported to their own 
country. Colonel Seely stated that the Government's 
efforts to improve conditions in the mines have been 
strikingly successful,’’ and that ** His a 
Government propose to take every possible tep to si 

that the Transvaal Government continue "the good 
work of trying to reduce the death-rate.”’ 


se 


United States Opinions About Copper. 
one of the largest copper-producing undertakings in th 
United States, quoted in a recent issue of the Boston 
spoke quite scornfully of the talk that 
a possible combination 


News Bureau, 
valent concerning 


co-operative restriction of output might be desir- 
able for the mineowners, but then, as the official 
pointed out, copper is not protected by a 
duty, and the market for it is a world’s market. 
If it were possible to secure the consent oft 

world’s producing copper mines to a gen fee 
output, and if such a ¢ ymbinatior 
among American producing interests were not direct!) 
contrary to law—which it is—then a very blissful state 
of affairs would a at least from the standpoint « 
Further, it would be absolutely 1” 


neral 


py sible to secure the co-operation of DP -oducers 
ate ‘+r countries for a curtailment, and as the United 
States produces little more than 50 per cent. 0! the tota 
output of copper, not only would a combi nation 


and spirit ol 


America be in direct violation of the letter sal 
rest § 


United States laws, but if it did not ine lude | the rae 
et direct!) 


n he whok 
ra tic sable. 
few 


foreign competitors. 
illegal and 1m} 
same iournal a 


in the control of 


Another authority quoted in the s 
davs later gave it as his opinion that 
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|| stocks, and was bound to disappear. 


| the 1906 vield. 


| Our 
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| June 2%, 1908. | 


SS 


| of copper that has been shipped to Europe is for con- 
| sumption, and commented on the figures as follows :— 
| he United States exports for the seven m 
\I 1. 1908, have been 210, 
» tons for the year. 
} ete for the first four months of this year 
tt? , tons, or at the rate of 333,000 tons per year. 
- largest exports on rec: rd. e 
ears exports have been llows in tons 
| eo; and 1892 average per year, 41,848; 1893, 1894, and 1895 
sy 0 er year, 73,817; 1896 to 1903 inclusive, average per 
| : ' 1.175; 1904 tO 1907 inclusive, aveTage per year, 2 +3Q5. 
1g00 stocks of copper in English and 
the end of each year were larger than 
On May 18, 1908, they stood at 19,926 tons, which 
ate no alarming accumulation. 


He holds that Europe would quickly buy another 
100,000,000 pounds of copper if the price was reduced 
It cent. 


mths October, 1907, 
0 tons, which are at the rate 
have been 
These are 


past 20 5 as fe 


30 
1 the vears 1592 to 


warehouses at 
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| Bordeaux, Oporto, and Malaga Wines.—The fine 
uner of last year encouraged the hope that the new 


| Bordeaux wines would be of high quality and good 


1,] 


| vield. Unfortunately, heavy and continuous rain fell 


| during September and October, and Consul at 
‘showed rather of a 


light and choice than of a full-bodied type.’ 


our 
Bordeaux reports that the wines ‘ 
Their 
development is said to be fairly satisfactory, and they 


| appear to contain sufficient alcohol to ensure sound 
keeping qualities. 

Although they cannot be called big, and do not possess the 
| ful r sugar of the 1904 and 1906 crops, their style, breed, 
| and acy of bouquet are considered to render them worthy of 
| being classed as typical Bordeaux wines. 

Last vear’s white wines are not as sweet as those of 


igoo, but they ‘* possess all the qualities needed to 


The 
1900 Bordeaux wines are in great demand abroad, and 
| are becoming’ scarce in the market. 


| ensure their developing into good useful wine.’’ 


Being big and 
| full-bodied, they are developing well. Their slight, 
| original firmness, adds the Consul, which was 
| conspicuous in the 1899 and 1904 wines at the same 
period, was due to the heavy yield of the best wine 
The wines of 
igo5 have proved to be of good quality, delicate, and 
favoury. 





district of Bordeaux 


produced in all during 
302,310,288 gallons, or 72,462,202 gallons in excess of 
The yield of the Gironde alone is more 
than 50 per cent. higher than the production in 1906. 
Consul at Oporto has also just issued his 








annual report, and he states that 
are general as to the wine trade having 
very dull in 1907, and that shipments, especi- 
ally to the United Kingdom, show a considerable 
falling off. Very little rain fell during the winter of 
igoo-7, and the wines suffered severely from drought 
during the summer. 
during the picking of the grapes, which in most places 
commenced about October 6th. The quantity was irre- 
gular, though rather in excess of what was expected ; 
the quality, however, is said to be poor, the wines being 
very thin, though sound. Owing to the bad weather 
some larmers were unable to finish vintage operations 
until the second week in November. 
are stated to have developed very well. The quantity 


been 
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the British market is grown, overflowed its banks, and not only 
ruined the crop, but carried everything before it, from vines t 
railway bridges. This naturally paralysed trade for nearly a 
month, and business was at a standstill. 


At the present time, the only important market in the 
United Kingdom for Malaga wines is Ireland, where a 
considerable quantity is used for,sacramental purposes. 
Dark, sweet Malaga is also used by whisky distillers 
for colouring their spirits. ‘‘ In view of the general 
depression,’ the Consul, ‘‘ favourable prices 
ought to be obtainable at present by intending buyers 
of these wines.’’ On the other hand, our Consul at 
Carthagena reports that the production of wine in his 
district is certainly increasing, the export in 1907 show 


adds 


ing an excess of 28,897 gallons when compared with 
previous year’s total. 





Consular Reports and the Norwegian Budget. 





What | 


are the instructions on which our diplomatic and con- | 


sular officials in foreign countries act? Some of them 
confine themselves ‘to a few tables of imports and ex- 
ports. Others 


touch on banking and currency questions, and more 


Others give useful business hints. 


of them try to give some idea of public finance. This 
week we have from Mr Max Miller, of the Christiania 
Legation, a report on the Norwegian Budget, which is 


quite useless to traders, and very disappointing to any- | 


one who wishes to get an idea of Norwegian finance. 


If Mr Miller had given us a comparative table of the | 


principal items of expenditure and revenue for the last 
few years, and compared it with this Budget, we should 
have been grateful. He mentions a reduction of the 
sugar duty by 5 ore (a halfpenny) per kilo, which is to 
take effect from January rst of next year. The present 
duty is 30 ore per kilo, about twopence per Ib. We 


| may add that the new report just issued on the finances 
|of Italy (by Mr C. des Graz) is a much superior com- 
| pilation. 


also | 


financial writer in the New York 


Erie Stocks.— A 


| Journal of Coramerce thinks that if it could be clearly 
|established that Messrs Morgan and Harriman were 
| working harmoniously for the building up of the Erie 


IGO7 | 


The seventeen departments in the Consular | “the large following which Mr Harriman still enjoys 


would, no doubt, emphasize their faith in his abilities, as 


| he has earned a reputation second to none as a builder 


| of dilapidated railroads.” 


If, he adds, the other influen- 
tial parties associated with the directorate would agree 


to give Mr Harrimana free hand—which is most unlikely 


complaints | 
| for Erie’s potentialities are almost infinite. 


‘cated by any new enterprise 


—he could unquestionably organise a first-class system, 
‘“* Not only 
does the road serve a rich and populous section, but its 
terminals are of incalculable value, and could not be dupli- 
The depressing fact 


remains, however, that the company is not earning its 


Heavy rain fell just before and | 


fixed charges, so that faith and courage are necessary on 


the part of the buyer of the common stock as an invest- 
| ment.” 


The 1906 wines | 


Was not large, but the best wines show more colour | 
| 1908-9, showing for each separate department the total 


and body than any made in the Douro for some years 
past. The vintage is being offered by a few firms 
only, not because of any disagreement among shippers 
as ti 
tity made, and the idea that merchants at home might 
hot be prepared to buy another vintage so soon after 
that of 1904. From the South of Spain comes a 


ul 


a t gloomy report. Our Consul at Malaga states 
— the wine export trade from that port is far from 
eing what it was, and that shippers are complaining 


bitte rly. 
() the 
__-'G one) was in full swing, the Guadalhorce River, which 
*rses the entire valley where most of the fruit destined for 


Public Accounts.—\Ve understand that at the request 


‘of Mr Harold Cox, M.P., the Treasury intends to pub- 


lish a return of the gross income and outgo of the 
Government of the United Kingdom in the year 
1906-7, and a corresponding estimate for the year 


‘income from all sources and the total outgo under all 


quality, but rather on account of the small quan- | 


| partments ; 
‘count of Government property or Government mono- 
| polies ; 


night of September 24th, when the vintage (which was | 


‘ refunded ; 


heads, including receipts from or payments into the 
Exchequer, and distinguishing between: (a) sums 
raised by loan; (b) sums raised by taxation ; (c) pay- 
ments received from the public for services rendered ; 
(d) payments received from, or an estimate of the value 
of unpaid services rendered to, other Government de- 
(e) rents, royalties, &c., received on ac- 


(f) sums received from sale of stores, &c. ; 
(g) sums received for fines and penalties; (h) sums 
(i) sums received from local authorities ; 


essence CCC LLL LLL LLL LLL LLL LLL LLL LLL el 
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(7) sums received from other Governments ; and dis- 
tinguishing between payments charged on votes in 
Supply, payments charged upon the Consolidated Fund, 
and other payments, including the estimated value of 
services received from other Government departments, 
and not paid for; and further showing whether such 
payments were devoted to reduction of debt, or to 
current expenditure, or to grants to local authorities or 
other Governments. We are glad that Mr Cox has 
succeeded in his efforts to get this return, and we trust 
that a similar return for 1896-7 or 1897-8 will be pre- 
pared, so that a detailed comparison of the real ex- 
penditure now and ten years ago will be possible. This 
would be very useful if the House of Commons can be 
induced to study economy. 


regard to the value of the gems they 
affirm the fact that the diamond, ryhy 
sapphire cannot be imitated. Our corrésp, 
be right, but, of course, this is mere 
is a distinction between the manufa 
animate and things inanimate. 














Wills and Bequests.-—The //lustyvated L 
the following list of wills proved, with 
personalty in each case :— 


Bedford road, Luton ......... 


eee ee wees eee 


eee ere 
Mr John Orchart, late of Mulgrave road, Sutton 


Trade in Saxony.—The prosperity of one country aids 
the prosperity of its neighbour, and it is not surprising 
that the trade of Germany last year enjoyed the same 
boom as British trade, and that the American crisis 
checked trade on both sides of the North Sea. Thus 
Baron Von Tauchnitz, our Consul-General at Leipzig, 
reports favourably on the trade of his district during 
the first half of 1907. Wages rose in many branches, 
while strikes and lock-outs were rather less frequent, 
but ‘‘ there have been many complaints as to the want 
of capable and educated workmen,’’ especially lock- 
smiths and mechanics. As to the leather industry, prices 
of hides rose in the spring to ‘‘ a rate unknown during 
the last 50 years,’’ but then gradually declined, and 
when American buyers left the market a fall of from 
20 to 40 per cent. was recorded. The fur trade profited 
from the long winter of 1906-7 and prices rose, but the 
fur-dyeing and dressing industry suffered from the 
shyness of American and British buyers, and from the 
high prices of furs and other articles used in the trade ; 
the chief business appears to have been in furs dyed 
to imitate sable. In wool, as a whole, the final results 
for 1907 ‘‘ will probably be very disappointing,’’ but 
good business was done in long wool spinning with 
brisk exports. Here workmen’s demands caused great 
difficulties, and strikes could only be averted by large 
increases of wages, and the Consul thinks them likely 
‘*to lead to no little loss in future bad times.’’ Iron 
and steel foundries remained fully occupied till the 
autumn, and the demand for steel and grey foundry iron 
was often so great that profitable orders had to be 
refused. In August a firm outside the raw iron syndi- 
cate disturbed the market by attempting to make con- 
tracts for 1908 at reduced prices, so the syndicate 
‘* reduced its prices for the clients of this firm by 5 per 
cent., though otherwise retaining their regular prices.’’ 
From the neighbouring district of Chemnitz, which 
includes Zwickau, Vice-Consul Felkin sends a similar 
report, and predicts that ‘‘ the large profits of 1907 
will be balanced by heavy losses in 1g08.’’ Cotton 
spinning ‘‘ had everything in its favour during 1907,”’ 
and spinners could dictate terms and prices. The 
hosiery trade, however, depended too exclusively on 
the American market, and so suffered a sudden stagna- 
tion last October. Gloves did well, especially in 
cotton, where the figures show £540,000 against 
£370,000 for 1906 and £110,000 for 1901. The coal- 
mining industry did exceptionally well, and paid much 
larger dividends than in igo5 or 1906. 


Captain Sir Cuthbert Slade, Bart., late of 
Oss civtidec th eheddewss 


REE 





Mr George Cornwallis-West, and the 
Hicks-Beach, M.P. 


Tue following resolution has _ been 


Hamburg that the South German 


to the discretion of individual members. 


bales of American cotton per annum. 


are doing any such thing.”’ 


Colonial Stock Act, 1goo, Section 2.) 


The Manufacture of Diamonds.—An eminent firm of | torate are announced :—Mr Arthur 
goldsmiths, silversmiths, and diamond merchants 
write that after the late exposure of the Lemoine fraud 
it is to be hoped that the last has been heard of all 
such ‘‘ scientific ’’ productions, as well in relation to 


I by the resignation of Sir Vincent Caillar 
diamonds as to rubies, emeralds, and sapphires. They 


able Sidney Peel has been appointed ¢ 


27, 1908, | 


emerald, or 


ASE rtion. 


Mr Alexander Lawrie, late of 1 Nutley terrace, Ham 
Mr Asher John Hucklesby, late of Leaside Vij); 


Mr William Edward Wilson, Daramona House, S: 


COCHSCTC OHSS OEEESECsLe 


Mr J. W. Pool, late of East Stonehouse, Devon ....... 
Sir Richard Strachey, late of 67 Belsize park gardens 


THe Phoenix Assurance Company, Limited, have 
decided to establish a local board at the West-End 
branch, 57 Charing cross, London, S.W., the local 
directors being Major the Hon. Charles Willoughby, 

Hon. Michael 








unanimously | 
adopted by the committee of the Cobden Club: 
committee of the Cobden Club, believing that the | 
Sugar Convention is an uncalled-for and unprecedented | 
surrender of the right of free importation of food and | 
raw materials, expresses its profound regret that His 
Majesty’s Government has assented to its renewal.” 





THe Manchester Guardian states that it learns from 
Master Cotton | 
Spinners’ Federation has unanimously decided to re- | 
duce working hours by 14 per cent. during July, 
August, and September, further reductions being left 
This associa: | 
tion—the largest on the Continent—controls between | 
five and six million spindles, consuming about a million | 
The decision is | 
expected to influence other Continental 
which had been waiting for a lead from 
German spinners, and the opinion is expressed that it 
will also encourage the Lancashire Federation to con 
tinue the short-time policy, the German view being that 
‘ Lancashire spinners cannot continue for an indefinite | 
time to sell their yarns at a loss of 4d to 4d per pound. "| 
To this, our contemporary adds, we may unreservedly 
assent; ‘*‘ but we have our doubts as to whether the 











Tue following stock has been added to the li 
stocks in respect of which the provisions 0! 
Colonial Stock Act, 1900, have been complied with :- 
Dominion of Canada 34 per cent. stock (1930-50). The | 
restrictions mentioned in Section 2, Sub-section (2) % 
the Trustee Act, 1893, apply to the above stock. 





Tue following changes of management rT 
Hadley has | 
joined the board of the Victoria Falls Power 
Mr Walter Murray Guthrie has been appointed 
. ° " . . da 
tor of the Agricultural Bank of Egypt and a 


of the London committee, to fill the vacanc) 
d ; the Honour- | 


hairman of the 





having fe 


state that one may as well assert the successful arti- | London committee. Mr W. F. Turner 


ficial production of gold, or a full-blown scented rose, | signed the position of chairman of the 


. hoard of direc: | 


as to claim the production of precious stones, a work | tors of the Talisman Consolidated, Limited, Mr 


which Nature has herself occupied millions of years in| Auld has been appointed chairman. Mr 


nercial Bank: |} 


accomplishing. It is important, in view of the scares | has been appointed a director of the Com: 


to which the public are from time to time exposed in! ing Company of Sydney, Limited. 
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Forvign & Colontal Correspondence. 


UNITED STATES—THE BUSINESS DEPRESSION. 


(FROM OUR CORRESPONDENT.) 


New York, June 17. 


Tur May statement of foreign trade, which has just 
'een issued, contains many features of interest at this 


|| time, and clearly reflects the business depression, that 


| still continues throughout the country. Both imports | 
| and exports show a heavy falling off compared with | 
|| the same month last year, and, in fact, the former were 
ll the smallest for any one month since September, 1904, 
ll amounting to only $84,231 1443 compared = with 
S120 106 during May, 190 In view of the fact | 


and 
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tha ‘4 iewede during = et h and April showed slight | 


| 
falling oft | ig 
| railroad officials, 


| that the present competition from Montreal may be 
and the 


gains over January February, the 

during May to the lowest point since the decline com- 
'| menced is regarded as disappointing by those who are | 
| looking for an increase in Customs rec eipts to improve 
| the financial condition of the Treasury De ‘partment. 
|| So great has been the decrease in imports during the 


|| last eight months, that while the aggregate of these 
| during the first three months of the fiscal year was 


|| $46,000,000 In excess of the corresponding period of 
-eding vear, vet the total for the « 
vear to the end of May 


Ht the prec 


lof the fiscal 


leven months 
was nearly 


|| months of the 
| For the month the e xport figures also show a heavy 
falling off, being $113,397,223, which is the smallest 


f 
i 
| f 
t 


year 1900-7 


January, when extraordinary efforts were made to rush 
| commodities abroad in order to facilitate heavy 
imports to pay debts and to create credits. The de- 
crease in exports during the past few months is due 
| mainly to the consequent depletion of 


l! that by the 





be slightly smaller than for the previous year. 
indications are that during the 
foreign trade 


whole of the summer 
will continue to decrease, 


crops become 


movements, 


available. As a result of the unusual 
the excess of exports over imports during 


pared with 
period of the 
rhis large 


$421,200,238 
vear before. 
shrinkage in foreign trade is 
| beginning to be felt severely by the trans-Atlantic 
| Steamship companies, and the White Star Line’s 
/announcement of the withdrawal of five of its large 
| cargo boats with which it has maintained a weekly 
| S¢ rvice between New York and Liverpool, 

| Tuesdays, was not unexpected. It has been widely 
| published that this step has been taken entirely on 
| account of the attitude of railroads in discriminating 


during the corresponding 


naturally 


| against New York in the matter of freight rates, but, 
|| While there are ample grounds for complaint in this 
1 respect, the foregoing figures of imports and exports 
| furnish sufficient justification for the company’s action. 
i} 


New York is not the only port to suffer from the falling 
| Of in trade, for the shipping facilities of Boston and 


$>20,000,000 less than during the corre sponding eleven | 


1 total since Septe mbe 'r, 1906, and compares with | 
| $134,759,508 during May last year; for the eleven | 
| months ending with May, however, the total shows an | 
| increase compared with last vear of slightly over 
| $2,000,000. This is accounted for by the record- | 

| breaking shipments in November, December, and 
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| shipments of ole from that port have been over 
5,000,000 bushels, while the shipments from New 
York, Boston, Baltimore, and Philadelphia combined 
during the same period have been slightly under 
5,000,000 bushels. The rate for wheat from Lake ports 
to Montreal (f.o.b.) is about 5 cents per bushel. From 
Lake ports to Buffalo it is 1 cent to 14 cent, and from 
Buffalo to New York by raii it is 54 cents. At New 
York there is an additional cost of 1 cent per bushel to 
| put the grain on beard, making a total cost from Lake 
ports to f.o.b. New York cents to 8 cents, or 
24 cents to 3 cents more than to Montreal. Railroad 
officials disclaim all re sponsibility for this, stating that 
they cannot hope to compete with an all-water route, 

| and that any slight reduction that thev 
| sistently make would not be sufficient to 
| ness this way. The New York Produce Exchange has 
taken official notice of the matter, and has appointed a 
special committee of five ‘‘ to confer with the proper 
and to respectfully urge upon them 
the imperative necessity of immediate action, in order 
met 


be re- 


oot 
ot 73 


< ‘ould con- 
attract busi- 


export business through New York 


stored.’’ 





GERMANY.—THE PIG-IRON SYNDICATES AND 
REDUCTIONS IN PRICES. 


(FROM OUR CORRESPONDENT.) 


BERLIN, June 24. 


reductions were reported 
last week. The Siegerland Ore 
Syndicate lowered the price of ores, the Steel- 
works Association marked down _ half-rolled steel 
by 5s, and finally the Disseldorf Pig-iron Syndicate 
made reductions ranging from 2s to §s in crude iron 


AN unusual number of price 
from the iron trade 


prices. The reduced prices are as follows: Hematite, 
| 75s; foundry No. 1, 72s; No. 3, 69s; puddling, 7os ; 
and Bessemer, 72s. 


gold | 


The reductions by the Disseldorf Syndicate are 


| partly designed to meet English competition, as a 


| ' - end of the fiscal year the total figures will | “sg : 

Present | decision of consumers, 
and exports | 
are not likely to improve materially until the new grain | 


the eleven months ending May was $642,657,159, com- | : 
/ cessions for the 


supplies of | had been latterly 


marketable commodities, and it is more than probable | COMCession to the sharp criticisms aimed at its rigid 


tendency toward the increased import of English iron 


observed. The action was also a 


price policy, and it was probably influenced by the 
recently reported in this cor- 
respondence, to try to secure the abolition of the 
import duties on crude iron and half-rolled steel. The 
Steelworks Association had hitherto pursued a firm and 
unbending course as to prices. It has made no reduc- 
tion at all in the prices of steel rails and structural 
goods for the home market, but has made liberal con- 
sake of securing foreign orders. In 


| half-rolled steel it made a reduction of ros last Decem- 


sailing on | 


other Atlantic ports have also been curtailed during 
recent months, and may be still further before the 
|| Summer is over, At present the number of White Star | 


and Leyland Line boats in the Boston service is only 


| 

| 

| four compared with seven or more, which is the usual 

number running at this time of the year. 

| [he principal complaint with regard to the railroads 
' 


: that their grain rates East of Buffalo are so high 
| an the grain export business is being diverted to 
| “a0 real. That this is largely true is shown. by the | 
act tha 





ber, but since then no change had been made until last 
week, although the prices of some non-syndicated 
finished goods had sunk to very near the level of steel 
prices. The association had consistently turned a deaf 
ear to all appeals for a reduction. Probably it has 
also been brought to terms through fear of the move- 
ment for the abolition of the duty. 

These price reductions are also connected in part 
with the question of reorganising the pig-iron syndi- 
cates of the country, of which there are four. They 
all lapse by limitation at the end of December, but 
they would have been prolonged automatically in case 
none of the members gave notice of withdrawal. As 
July 1st is the last day on which the necessary six 
months’ notice of withdrawal could be given, a keen 
interest had been attached in the trade to the approach 
of that date. The discontent with the policy of the 
Diisseldorf Syndicate in the matter of high prices, and 


_certain matters of administration had grown so pro- 


nounced that it was practically certain that one or more 
establishments would signify their intention to with- 
draw. 

That has now occurred. Above a week ago an im- 
portant concern at Duisberg, the so-called Niederr- 
heinische Hiitte, gave notice of withdrawal. This was 


‘hat since the Montreal season opened in May the | closely followed by the announcement that the Sieger- 
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the Diisseldorf organisation, had served notice of its 
withdrawal from that arrangement. Next came the 
Luxemburg-Lorraine Syndicate, which keeps a selling 
agency at ‘Diisseldorf, and operates under an arrange- 
ment with the syndicate there ; it notified its abandon- 
ment of the arrangement in question. 

These events usher in a period of great uncertainty 
in the iron trade, for they may lead to the termination 
for the present of all organisations in crude iron. 
Efforts will, of course, be made to reorganise the 
trade, but if they have not succeeded by eke 
ber ist, the various producers will then have the 
right to take contracts for 1909 delivery upon ‘coals 
individual account. No efforts, appare ntly, will be 
made to prolong the four syndicates as distinct bodies, 
but all the energies of producers will be concentrated 
toward forming a single great syndicate for the w hole 
Empire. An initial meeting in favour of such an 
organisation was held at Diisseldorf on Saturday, 
and it was attended by a large number of West German 
furnacemen. A strong desire to constitute a general 
combination was manifested, but evidently there are 
many grave difficulties in the way of it. These difh- 
culties grow chiefly out of the fact that the organisa- 
tions of the furnaces are quite different in character 
Some of them are detached concerns—that is to say, 
they are purely smelting establishments, while others 
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_ land Pig-iron Syndicate, which sells its product through | 
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still more difficult matter will be to , 
which the detached furnaces and those .. 
the big steel companies can exist harm, 


same organisation. Hitherto the latter 12! 

regarded their allotments in the Syndicate a ae = 
when their own demands covered their entire » - — 
and they only make use of the agency he Ge 
in times like the prese . to sell their < a 5 

It is extremely improbable that these , Yo 
agree to accept membership in a general ani - — - 
it be coupled with the condition that they pe: ate 


to it steadily the amount of their allotments. ana 
equally uncertain whether a combination lath ak 
co-operation would prove successful. The 
tion is looked upon as very serious. S 
have expressed the opinion that th 
organise the crude iron trade would 
the existence of the Association itsel{ 
Germany’s imports in May amounted to = 


} C ODServer 


| tons, being about 300,000 tons less than in May. joo 
Exports, on the other hand, registered 4 big oain 
They reached 4,026,000 tons, or nearly 6oo.oc “aaa 
above last year’s figures. Imports of agricultural 


| produce 


dropped 100,coo tons, and coal almost 


much. The exports of coal, coke, &c., gained 260,00 
_tons. The imports of iron dropped from 83,s00 tons 


are connected with great companies having a mixed | 


production. 

These latter furnaces are naturally dominated by the 
interests of the huge steel companies which own them, 
and these companies have also been able hitherto to 
dictate the policy of the Diisseldorf Syndicate. It was 


| that has 


in the interest of these controlling spirits of the Steel | 


Works Association to keep up the prices of crude iron, 
inasmuch as such a course would prevent their com- 
petitors, the small detached rolling-mills, from pro- 
curing supplies of cheap steel in the open market. 


There are still many steel mills in the Rhenish-West- | 


not connected with the association. 
They are the chief buyers of pig-iron in the open 
market, while the big companies in the association 
usually smelt their own iron, turning over to the syndi- 
cate only the surplus above their requirements. Only 
in slack times like the present do they have any con- 
siderable surplus of iron ; but just now they are hand- 
ing over to the syndicate more iron than it can dispose 
of ; hence stocks are accumulating and discontent is 
increasing among the detached furnaces. A striking 
light is thrown upon conditions in the iron trade and 
in the syndicate, by the fact that its total orders re- 
ceived in May were only 30,200 tons, whereas the 
monthly allotments of its members amount to about 
84,650 tons. Orders were, therefore, 
cent. of allotments. 

The outlook for the formation of a single great pig- 
iron syndicate is regarded as extremely doubtful. The 
conflict of interests between the different classes of 
furnaces and different parts of the country is extremely 
sharp, and many observers are of the opinion that 
they cannot be overcome. The most disturbing factor 
just now is the Niederrheinische Hiitte, which was the 
first concern to denounce the Syndicate arrangement. 
Its course in future will be dictated by Prince Henckel 
von Donnersmarck, the great Silesian iron magnate, 
who some time ago acquired a controlling interest in 
it. He is also the owner of the Kraftwerk, near 
Stettin, a modern smelting concern which has remained 
aloof from all the syndicates, and has troubled them 
a great deal with its competition. It is to be assumed 
that the princely ironmaster will be strongly disposed 
to pursue an equally independent course with his Duis- 
burg furnaces. 
recently complained that the Syndicate is taking only 
2,500 tons of iron monthly from it, whereas it was 
rated at 80,000 tons a year when the Syndicate was 
formed. Moreover, the capacity of the establishment 
is being raised to 250,000 tons a year. 

That is only one of the problems confronting the 
interests now working for a general organisation. 


phalian district, 


less than 30 per 


| be taken if not to-day 


| declare 


| Deputies are 


pt orted is not large, 


| cultivation of 


The manager of the latter concern has | 


| revision now in preparation, and w hich will | 


| 


to 45, Soo tons, 
to 310,600 tons. 


Railw: LV ay san for May showed a drop of 4 £344,0 
in a total of 


' 
largest decrease 


while exports rose from 277,400 tons 


49,210,000. This is the 


been registered since the 


reversal of the 
business situation was first cbserved. 





FRANCE. 


(FROM OUR OWN CORRESPONDENT. ) 

Paris, June 25. 
rue market has been dull during the past week from 
no special cause other than stagnation of 
Political affairs are still centred in the 
the Senate on the Railway Purchase Bill, 
Chamber on the income-tax scheme. It 
that a vote on the principle of the former measure will 
at least in the next sitting of the 
Senate. The adversaries of the Bill, among others M. 
Rouvier, a former Minister of Finance, are said 
that, although the purchase 
voted, it will never be carried out. In the 
still debating Article 32 of the 
that relating to trade profits 


business, 
discussions in 
and in the 
1S < xpect ted 


scheme may b 
Chamber 
Income- 
Tax Bill, 


incomes. 


and professional 


The Chamber suspended the discussion on the I[n- 
come-Tax Bill this week to repair an omission in the 
Customs tariff, permitting the 
manioe root duty free. This article 
known in England as cassara, the raw 
starch, tapioca, and other fecula. The 
and is estimated at only 5,000 tons 
annually, but a Deputy affirmed that the law would 
respond to the ery of distress of the immense majority 
of the peasantry in France. The grievance ' 
importation of manioc is that it competes with Frenen 
potatoes in the production of fecula. Another reason 
in favour of the tax is that it would permit of ™ 

manioc in the French colonies, espec 
ally Indo-China and Madagasear. The prine ipal sup- 
plies are now obtained from the Dutch Indies an¢ 
Brazil. The market price of the article in France a. 
about 14f the 100 kilos (2 ewts), and the duty proposed 
was 7f, which represents just 50 percent. Some of Tit 
Deputies demanded 1of or 15f, but the Tariff Com 
mittee and the Minister of Agriculture thought 7! Ms 
sufficient protection, as imports from the French 
colonies where they produce the article would be duty 
free. Other Deputies objected that exce pting in urgent 


. . f th arift 
cases Customs duties, by an engagement ¢ f the T 
Committee, 


. the oe ral 
were not to be modified before the gene’ 
we brought 
Committee 


ntered into, 


importation of dry 

is perhaps bett 
material ot 

quantity im- 


against the 


forward next year, but the president of the ¢ 
denied that such an arrangement had been e 


ee 
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nd that in any case manioc was one of the exce ptions. 
gency on the Bill was carrik ‘d, so that a single read- 
|| ing was sufficient for it to pass, and it was eventually 
| voted by a majority of 460 to 46. The small minority 
| was not even composed of adversaries of the measure, 


bur principally of Deputies who wished for the post- 
1 wment. 
Phe first annual meeting of the Morocco State Bank, 
d under the patronage of the Banque de Paris 
i the Socicté Generale, has beén held in Paris. This 
lishment commenced its operations on February 
| 25, 1997, with a share capital of £616,000, and the 
ints now rendered consisted mainly of the ad- 
vances to the Government, which were limited by the 
statutes of the bank to one-third of the capital. The 


| first payment was one of £ .80,524 for an advance made 


i bv a group of bankers in 1906, which debt was 
| taken over by the new bank. Two-thirds of the capite 1] 
was to be reserved principally for the organisation of 
the throughout the Empire, of which sum 
only 441,227 had been employed in 1907. With other 


advanees and the amount of claims to the 


police 


for damage 


company’s property in the pillage of Casablanca and 
|| direct loans, the debt of the Government to the bank 
inted at the end of 1907 to £:213,888. To assist 


| the Sultan in maintaining order and the protection of 
Europeans the bank at the commencement of the pre- 
| sent year agreed to make a further loan of £100,000, 
|}to be advanced in six monthly instalments from 
February 15th to July 15th. Referring to the ordinary | 
bank business, the report states that the discounts at 
the head office at Tangier and the branches at Casa- 


blanca Mogador amounted 
remarked, are 


the country. 


to £50,144. Those 
impeded by the com- 
The debtor pays little 


and 


O} rations, it is 


mercial habits of 


nelle nserettaieeneenits 


attention to the dates at which bills fall due, and will 
only meet them later, paying interest. The proportion | 
of ‘overdue bills is considerable, and amounted to a 
| third in October and November last, but was reduced 


the 20 per cent. The 


and is returned 


end of December to about 
amount of the exchanges is important, 


at £56,252, native merchants having a desire to have 
their disposal drafts on France, Spain, England, 

| Germany against their deposits of Moroccan money. 

The cash in hand at the end of the year amounted to 

£159,016, the gross profits in 1907 to £20,508, and 

the net to £9,675, which was carried to reserves. 


I stated “three months back that the Russo-Chinese 


signed, the information he had obtained in St 


urg not having been satisfactory. Shares had then 
dropped since the commencement of the year from 60of 


to view 


| of the 


The report of the board, drawn up in 
to be held on June 3oth, 1s now 
of 4,216,630 roubles, which it is pro- 

from the reserves, amounting to 


The dividend paid for 1906 was 9 


4101 ° 
mee ting y 
admit a deficit 
Pp sed cover 
},436,298 roubles. 
per cent. 

In February last a law was passed authorising the 
of Algeria to raise a loan of £.7,000,000 for 
blic works, redeemable in 60 years, at a rate of in- 
‘rest, including all charges, not exceeding 34 per cent. 


1S 


to 


crnor 





It appears that the result of negotiations with the prin- 
cipal banks has been that in the present condition of 


1¢ money market the money could not be obtained on 
the terms proposed. The Minister of Finance in 
quence about to present a Bill to raise the rate 
| of interest to a maximum of 4 per cent. 

_Trade in Italy has declined this year, in other 
European countries. The importations in the first five 


is 


as 


m) nths amounted to £.38,904,000, a decrease of 
A:1,424,000 on 1907. The exports also, returned at 
424,200,000, were £,1,168,000 less than last year. The 


Yr 


movement of coin and bullion amounted to £208,000 
inward and £/216,000 outward. 

_ The complete Customs tables for May and for the 
hrst five months of the last two years exhibit a marked 


| 


Bank, which has a Paris committee, had suffered heavy 
losses from alleged frauds by directors of agencies in 
Siberia, and that the head of the Paris branch had re- | 


Peters- | 


said to | 


DEBTOR. 
June 25, 1908. June " 1903 June 27, 190 
f Cc C f c 
| Capital of the Bank........ 182,500.000 182,500.00 © .. 182.500.0900 0 
Profitsin addition to capital  8,006.145 84 .. %,006,1¢5 34 8,002,313 54 
ME A. dadceevenntaxnnks 22,305,750 19 .. 22,105,750 14 22,105,750 14 |) 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 90 |} 
Special Reserve............ 8,407,444 16... 8.407.444 16 . 8,407,444 16 |) 
Notes in circulation........4,691,664,620 % ..4,735,658405 © ..4,670,513,155 0 
| Interest on securities ...... 18,156,762 93 26,095,154 97 .. 17,784,585 43 
| Bank notes to order, re- 
ceipts payable at sight. . 5,049,636 20 .. 4,838,257 67 5,408,412 23 
Treasury account current j 
CORY, sia wecicun hanes 222,084,497 96 171,478,429 3i 231,503,764 99 
Current accounts, Paris.... 559,066,370 39 539,892,377 83 140,998,733 3 
Do branch banks 65,309,656 0 .. 69,778,619 0 ns = 524 0 }] 
| Dividends payable ........ 1,404,645 31 1,495,833 31 6,771 31 jj 
| Discounts and sundries.... 22,945,677 54 21,536,463 84 ),033 70 | 
Rediscounte ......cccccces 2,273,170 0 4,117,461 0 2668 OT 0 
IO scccveccececssiene 178,156,281 94 162,153,657 17 28,461,280 30 
SOs ctecucseness 5,991,130,656 41 ..5,956,064,999 24 ..5,974,868,075 78 
CREDITOR. 
| Cash in hand and in branch f c f c «en 
IN exdecunwsacaees $,072,457,520 26 ..4,039,619,315 17 ..3,7%4 723,1 58 74 |] 
Commercial bills overdue.. 2005 5 oc 14,296 80 63,475 5 
| Commercial billsdiscounted 
in Paris not yet due.... 271,290,965 2 ) _ f{ 334,204,740 81 | 
rn + 249,850,364 55 + l 55 |{/ 
| Treasury bills ............ 135,761 15} \ 71 
| Commercial bills, branc 
WEEE. Sukcncdcteqencen 496,955,569 0 527,777,469 90 604,958,865 0 
| Advances on deposits of 
I  occcccdsunaatee 27,864,000 0 27,864,000 O .. 
Do in branch banke...... 43,500 0 .. 43,500 0 .. 0 
Do in public securities 157,758,362 7 158,500,954 29 5,297 81 
Do by branch banks 358,386,198 0 357,475,275 0 390,175, 417 0 
Advance to the State 180,000,000 0 180,000,000 O .. 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable............ 99,624,708 59 99,624,708 59 99,607,457 73 
Rentes Immobilisées...... 109.000,000 0 100.000.000 0 100.000.000 0 
| Premises and furniture.... 33,960,418 1 53.960.418 1 32,287,424 59 
Expenses of eT. ‘ oe 6,950,289 34 240,060 41 
Employ of the special re- 
cate ivannctn . annuinnee 8,407,444 16 8,407,444 16 8,407,444 16 
| BOMNATICS ..cccccccccccccece 171,252,646 96 142,996,274 19 215,263,140 3 
UR se ncccedesentes 5,991,130,656 41 ..5,956,064,599 24 ..5 974,868,075 78 


increase in the importations from England to France | 


changers are again purchasing 2o0f pieces at a pre 


Ol 


£290,040 on 1907, while the French exports to Eng 
land, returned at £.3,798,200, declined £.970,08 Lhe 
a itish imports in the five months amounted to 

£:14,5¢ 17,920, a loss of £:701, 600, which was, wever, 
small ¢ ympared with the decrease in the Fri 1 exports 
to England, which fell on the five ~ m 
£:23,108,680 in 1907 to £:19,713,720 this ir de- 
crease of £.3,394,960. Among the 1 xports in 
which there was an appreciable diminution w spirits 
raw and refined sugar, wines, varns and ead, si 

tton and woollen goods, chemicals, automobiles, 
millinery and artificial flowers, &c 

The Bank continues to increase its stock of gold, the 
gain on the week am punting: to £.837,813, nearly the 
whole of which was received from London. The ex- 
change rose to 25f 14c on Monday last, but the recovery 


could not be maintained, and the rate had dr ypped back 
to-day to 25f 124c, at which it had remained most 
stationary for some weeks past. In ni of the im- 
mense reserve of gold the Bank holds tablish- 
ment is just now holding a tight hand on it, sed money 


mium 
and 


. 8 
Cuiation. 


f 25¢ per 
Austria, 

The position of the Bank of France compared with 
last year and a week ago is as follows :— 


1,00of. The coin is demanded for It ily 
and has to be obtained from th 











The above return, compared with that for the pre- 
ceding week, exhibits the following changes : 








INCREASE. 
Francs £ 
TrEMSUFV ACCOUNE....... ccc eceeeeees eneeenen 50,606,068 = 2,024,242 
Private Deposits .........ceereeceececcececes 14,705,030 = 588,201 
GE og ccncnéveccestecsccewdscsedesevesedenae - 22,838,205 = 913,528 
DECREASE. 
Francs. z 
Ciwoalation .....cccccccsccccssscccescvccccecs 43,993,785 = 1,759,751 
DNSSRED  ccccccncocnvcesdcccccesacescécses 9,245,480 = 913,528 
COMPOSITION OF CASH 
_ June 25,———_— —June 18.————, 
Francs. £ Francs. £ 
Gold .... 3,151,385,424 = 126,055,416 3,130,440,093 = 125,217,603 
Silver .. 921,072,096= 36,842,887 919,179,221=— 36,767,168 


4,072,457,520 = 262,898,303 .. 4,049,619,315 = 161,984,771 
BANK OF FRANCE RATES. 





% 
DRO ©. ccuddccsstsdkosasccevccccoccecusscssteecsessouns 3 
Advances on bullion heracenacdiedsguckseneodaassaaadedte ‘ 1 
Advances on public securities ........eecceceeeeseeceeecer 3 


The following were to-day’s closing prices and the 


in the month, amounting to £3,199,040; a gain of | variations on the week :— 
EADS aD SESEEENEENEEENEEEaeeeeeeet 
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June 25. June 18. 

Par. f oc f o f o 
Three per Cents. ...... 100... 9440 .. 9455 — 015 
Russian Fives of 1906.. 100 .. 98 274 .. 9840 — 0 124 
Bank of France Shares..1,000 .. 4,170 0 ..4,185 0 —15 0 
Banque de Paris ...... 500 ..1,466 0 ..1467 0 — 1 O 
Comptoir d’Escompte.. 500 .. 694 0 .. 6909 0 + 4 0 
Crédit Lyonnais ...... 500..1171 0 ..1,175 0 — 4 0 
Orédit Foncier ........ 500... 721 0 .. 722 0 — 1 O 
Suez Canal..........-. 500 ..4,475 0 ..4,460 0 + 15 O 
Northern Railway .... 500 ..1803 0 ..1,803 0 . 
Western Railway...... 500... 823 0 .. 825 0 — 2 0 
Orleans Railway ...... 500 ..1367 0 ..1369 0 — 2 0 
Eastern Railway ...... 500.. 925 0 .. 928 0 — 3 0 
Lyons Railway........ 500 ..1,351 0 ..1352 0 — 1 0 
Bouthern Railway .... 500 ..1,135 O ..1,135 O 
Ottoman Bank ........ 250 .. 724 0 .. 724 O 5 
Meridional of Italy Rails 500... 688 0 .. 691 0 — 3 0 
South of Austria Shares 500.. 130 0 .. 1355 0 — 5 O 
North of Spain Shares.. 500... 317 0 .. 320 0 — 3 0 
Saragossa Shares ...... 500.. 410 O .. 413 0 — 3 O 
Saragossa Bonds ...... 500.. 397 0 .. 39750 — 050 








AUSTRIA-HUNGARY-—-THE HARVEST AND 
PETROLEUM POLITICS. 
(FROM OUR OWN CORRESPONDENT.) 

VIENNA, June 23. 
THe stagnation inseparable from the summer season 
has set in early on the Vienna Bourse, one cause being 
the tremendous heat of the month of June, exceeding 
any previous record for more than 60 years. Hopes 
of a very good harvest in both Austria and Hungary 
are still entertained, but the drought and the frequent 


hailstorms threaten to reduce them day by day. In} 


Hungary, where the heat of the sun is always fiercer 
than in Austria, corn has ripened before its time, and 
is likely to give a total of inferior quality far below 
what had been expected. In Bohemia, Moravia, and 
Galicia excellent crops are looked forward to, and fruit 
and wine promise exceedingly well in all parts of the 
Monarchy. But for many branches of industry, for 
railways and steamship lines, the harvest in Hungary 
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is all important, and the fact that it will not be as |} 


brilliant as was expected, since the June sun has re- 
duced it by many millions of metrical cwts, causes a 
disappointment, which is expressed in the quotations 
on Change. The Rentes, the shares of some banks, 
and those of nearly all industrial concerns are quoted at 


(of affairs which met the Minister’s eves when he 


lower figures than ten days ago, as the following table | 


will show :- 


Quotations. 

June 13. June 23 
4 per cent. Common Rente.......... 97:20 .. 97:05 
Austrian Crown Rente..... ecoccescse UESE se 6a 
Hungarian Crown Rente............ 93350 .. 93:10 
Anglobank..... seb benesees ccccccee SO6CD .. BVO 
Banking Company ....... peeceene . 52060 .. 518-50 
Austrian Bodenkreditanstalt ........1,055°00 ..1,051-00 
Austrian Kreditanstalt ......... --. 62750 .. 619:60 
Hungarian Creditbank ..... covsece 74450 .. T3900 
TTT Tee cocee 44075 .. 43500 
Austro-Hungarian Bank ..... eee a. 1,741°00 .. 1,745:00 
Union Bank .20.0020 eovcccccovece GOtGO «- §57HO 
Alpine Mining Company .......... 653°25 .. 645-00 
Prague Iron Industry Co. ..........2,65000 .. 2,645°00 
a ee e+e. 71100 .. 708-00 
Wienerberg Brick Manufactory .... 71200 .. 712:00 
Buschtiehrad Railway Lit. B. ...... 1,068:00 .. 1,050-00 
Danube Navigation Co. ..........4. 1.02000 ..1,007:00 
Elbevalley Railway............s0. - 44300 .. 444-00 
Austrian North-Western Railway .. 44500 .. 44600 
Northern Railway ....... eeeeesees 9,00000 .. 5,280-00 
States Railways Co. ............. - 689:00 .. 695-50 
Southern Railway (Lombards)...... 129°70 .. 126°70 
German Mark Notes ..........000 117574 .. 11755 


The city of Vienna has placed 200 millions out of its 
loan of 360 million crowns in the hands of a syndicate 
of Vienna banks, headed by the Bodenkreditanstalt 
and the Linderbank, and comprising nearly all the 
banks of Vienna. The syndicate has undertaken to 
emit 150 millions immediately, and has the option for 
50 millions. It will pay down 954 per cent. for the 
150 millions, and 95% for the rest. The 4 per cent. 
loan of 1902 is quoted at 96.55 to-day. The money 
resulting from the loan will remain on deposit with 
the banks until the municipality requires it, and interest 
varying from 4 to 3 per cent. will be paid for it. The 





; ; : , aa 
| oil on hand immediately, and that the engines of the 


ee 


' surface of oil, caught fire, and the whole city of| 


[June 27. 1908. | 








a | 
agreement was signed to-day. The loan wil) n- ie 
be offered for subscription after the fi, ; a — 

T° = - * . : CK OF 1} 
The position of the oil trade in Galicia hac j July, 


iOr some 
*€r-produc. 
Ot Taw 


time been rendered extremely difficult }. 
tion. In the year 1900 the total produ 
amounted to 32,000 cars, and from th; 


creased to 117,000 in 1907. The total! 


oll 
ren ee as 
‘re it in. 1 


1908 is estimated at 200,000 cars. Naturally , 7 a, * 

tion does not keep pace with such ay j, a 

of production, and a fall of prices is the pecec.. |! 
result, since it is very difficult to keep such en; ie. 
quantities of raw oil on hand. The oil prox nie a ! 
Galicia have been obliged to store 100,000 « ocean 
oil, for which there is at present no mark: a ‘the H 
daily produce more than supplies the daily y ants | 
Government help has been applied for in a ver, pressin , i 
manner, and as the Poles are still the most influential |! 
party in the Reichsrath it will have to be given, What } 
the representatives of the Galician petroleum trade || 
ask in the first place is, that coal-firing of engines oe 
the Galician railways should be abolished and oil-firing i 
introduced instead. The Government has < nsidered |t 
the question for the last seven years, and has not vet || 


come to a definite conclusion. It was willing to have |} 
the new engines built for 
have all the old engines’ changed seemed 
very expensive experiment. The oil producers, how- 
ever, succeeded in getting the Railways Minister, Dr | 
von Derschatta to visit the naphtha districts. A day || 
or two before he started with the Governor, the Polish } 
Deputies, and a number of experts, for his journey of |} 
information, something happened that made him hurry 
his departure. The latest wells dug near Drohobiez, || 


oil-firing, but to |i 


a 


in the centre of the naphtha district, are so prolific that, |} 
as Count Zamoyski said, when addressing the Minister 
‘* they are a curse instead of a blessing.’’ Pipes and || 
cisterns are not sufficient to take up the oil produced 
at Drohobiez, and some of it has to flow away unused. || 
To prevent it from damaging fields and pastures, the | 
superfluous oil is allowed to flow into the river. A few) 
days before the Minister arrived the river, with its | 


- 
Drohobiez was in imminent danger. Soldiers from | 
Przemysl raised dikes and dug cisterns, but the st ite | 

! 
arrived was such that he undertook to promise that | 
the Government would purchase 30,000 cisterns of the | 


demand of the oil producers is that boilers should also | 
be heated with petroleum. The immediate consequence 
of the Minister’s promise was a rise in the price of 
petroleum. No doubt the assistance given to the petro- 
leum trade by heating engines with oil will meet with | 
objections from the coal mine owners, who ar also || 
very influential in the Legislative Assembly. . 
The Vacuum Oil Company, founded in_ 1598, with | 
the small capital of 200,000 crowns, which during 1900 | 
and 1907 was raised to 15 million crowns, h is not only 
made no profits during the past year, but estimates Its 
losses at 126,843 crowns, because the fall of prices has 
obliged the company to reduce the figure which repre | 
sents its stored oil. The company has now established | 
two refineries, one in Dzieditz, Austria, the In | 
Almas-Fizité, Hungary. No dividend has been paid | 
since 1903. The petroleum cartel conceded to the com | 
pany a small inland contingent and unlimited exp arty | 
except to Germany and Denmark. 
| 
| 


| 
Galician railways should be heated with oil. The next | 





other in 


The Board of Trade Minister, Dr Fiedler, yesterday, 
during the Budget debate, announced that the Depart: 
ment for Social Policy in the Board of Trade 1s ne | 
in working order. Its duties will comprise the protec: 
tion of working men and women, the fair division «| 
labour, the statistics of labour, and the inspection 
trade. The number of trade inspectors is to be in- 
creased very considerably, and female inspectors will 
be appointed for the concerns in which female hands are 

Reference was made to the iter 


chiefly employed. , 
; use of white 


national negotiations for prohibiting the oneal 
° , 5 air fallu 
sulphur in the manufacture of matches ; their 14 
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‘aduced the Government to decree a number of strict 
measures to protect the workmen against phosphor 
ning. The Minister expressed regret that the 


O1SO 
oe nce Minister found it impossible to allow the Post 
relegraph Departments to take up a loan of 70 
million crowns, which would enable them to satisfy 
the urgent wants of the population by building a 
ntral post-office, and extending the telegraph and 
telephone lines. At present the Vienna post-office still 
occupies an old dilapidated convent, and letters are 
sorted and registered in dingy nuns’ cells, while on 
the stairs pictures of saints adorn the walls, in front 
of which little oil lamps still burn night and day, be- 
cause testators have willed money to keep them alight 
to all eternity. 

The crisis in Servia interests Austria-Hungary to a 
high degree, because it originates in the fact that it 


iil 


Fina 


and 





has been impossible to induce the strongest opposition | 


party in the Skuptschina, the Young Radicals, to con- 
sent to the conclusion of the Treaty of Commerce with 
Austria-Hungary. 
would simply have to give way to the vote of the Par- 
liamentary majority, but in Servia the opposition has | 
to be attended to, even when it fs in the minority. The | 


) 

he result of bribery on the Government's part, and | 
} will not rest until new elections are conceded. | 
There is at present very little chance of the Treatv of 
Commerce being concluded and sanctioned. This fact 
produced a very bad impression at the Vienna Bourse, 
and is one of the causes of the fall of quotations. 





CANADA—PUBLIC EXPENDITURE AND RAILWAY 
DEVELOPMENT. 
(FROM OUR CORRESPONDENT.) 
OTTAWA, June 13. 
Tne revenue of the Dominion is declining just now at 
the rate of over $1,000,000 a month, chiefly in conse- 
quence of the falling off in imports. Meanwhile the 
expenditure is soaring beyond any previous figures. In 
18960, when the present Government took office, the 
ordinary as distinct from the capital expenditure was 


$37,000,000, whereas for the fiscal year 1908-9 it will 
he nearly $50,000,000 more. In the same period the 
yublic debt has risen from 258,000,000 _ to 


. 


$275,000,000, and is now four times greater per head 
of population than the public debt of the United States. 
Facts these, standing alone, would tell heavily 
against the Government, but there another side. 
Since 1896 population has increased from 5,000,000 to 
‘bhably 6,500,000, railway mileage from 16,000 to 
{ capital invested in manufactures from 
$00,000,000 to $850,000,000, foreign trade from 
2 to over $600,000,000, bank deposits 
$250,000,000 to $650,000,000, and so on. The 
ntry, in short, has been making rapid progress, and 
is well able to carry its burdens, provided there is no 
monstrous addition in the immediate future. 

Three great public works have, however, to be built 
with borrowed money within the next few years. The 
cost of the Government section of the Grand Trunk | 
Pacific from Moncton to Winnipeg, 1,800 miles long, 
is now estimated at $117,000,000. Then the Govern- | 
ment will next week introduce a measure for the con- | 
struction of a railway, 500 miles long, from a point in | 


like 


is 


30,000,000 


he North-West known as The Pas to Fort Churchill | 
on Hudson’s Bay. The intention is to raise the funds | 


by the sale of public lands set apart for the purpose, 
ut, of course, the Government will have to borrow in | 
reliminary stage. A steamship line, to be placed | 
etween Churchill and Liverpool, will undoubtedly | 
ive to be heavily subsidised. Lastly, it was announced 


yesterday that the Welland Canal, which has already 
( us $27,000,000 for construction and enlargement, 
i be still further enlarged, or possibly rebuilt. It 
S key of the St Lawrence grain route. The freight 
steamers developed on the Upper Lakes are too big 
yD 


iss through it, and have to be lightered at the! 


In any other country the opposition | 


' what not in the new Provinces 


Lake Erie entrance. Here, deducting what has already 
been spent by the Government on account of its section 


of the Grand Trunk Pacific, is a total of not far from 
$200,000,000 to be raised in London before long, to 
Dominion 
debts falling due, or of the possible necessity for bor- 
rowing for buoyant 


say nothing of the considerable aggregate of 
other services now that the era oi 
revenues is over. 

This, it must be allowed, is 
Instead of economising, the Government is bent on in- 
creasing debt and expenditure as a means of mitigat- 
ing depression—always a risky policy. Still, a young 
community like this, with a of virgin land 
and abundant natural resouces of kinds, can 
stand almost anything. True, immigration from the 
United Kingdom is declining, but, on the other hand, 
that from the United States to North-West is in- 
creasing a little; and the American is not onlv better 
adapted than the European to our conditions of life 
and production, which, indeed, are identical with his 
own, but brings with him much more capital. Since 
1898 the Americans have spent over $300,000,000 in 
the purchase and development of 
ranches, grain elevators, mines, timber limits, and 
of Alberta and Sas- 
katchewan, aside from the value of their improvements 
on the free homesteads obtained from Federal 
Government in those regions. One has only to watch 
them pouring in on special trains or toiling in long 
processions across the boundary in their white-topped 
prairie wagons to be convinced that the materi 
of Canada is tolerably secure. 

In these older Provinces, too, there has 
marked advance in agriculture, as well as 
and manufacturing 
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© ? 
a staggering outlook. 
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whilst the empty spaces in the rear, 
so long unoccupied, are now being utilised. Commer- 
cial travellers report a turn for the better in trade, 
though it is not yet visible in railway earnings or Cus- 
toms revenue. If we have good crops East and West 
in the Fall (and present indications are very favourable) 
there is bound to be a revival, at any rate for a while ; 
for, after all, we can scarcely hope for any permanent 
improvement whilst depression prevails in the United 
‘tates and the British market for timber remains dead. 
The crop prospects in the West are watched with un- 
usual interest, a big yield meaning a great deal to the 
country at large. 

The only immediate danger to which we are 
(for while its critics say with truth that the Govern- 
ment’s financial position is grave, everyone believes it 
will pull through creditably) is that of 
deeply involved in premature attempts to develop our 
huge back country. There land enough awaiting 
settlement in the surveyed parts of the North-West and 
elsewhere to accommodate all the population we are 
likely to have for the next 25 years, unless, indeed, 
immigration should increase beyond our most sanguine 
calculations. Yet the tendency is push railways 
further and further north into the solitudes lying above 
the matin line of the Grand Trunk Pacific in Ontario, 
Quebec, and British Columbia, where development, 
even under the most favourable circumstances, is bound 
to be slow ; and schemes are actually on foot for in- 
vading Labrador and Ungava. The higher price we 
have to pay for money in England may the 
Federal and Provincial Governments from voting cash 
subsidies to such projects, but some of them are certain 
to obtain guarantees, which may easily prove embar- 


rassing. 


‘xposed 


becoming too 


IS 


to 


deter 


The Canadian promoter of one of the wildest of these 
enterprises appeals to British investors of the Tariff 
Reform persuasion by saying in his prospectus—his 
road would lie fully 750 miles north of Vancouver—that 
‘‘ with proper preferential duties in England in favour 


of colonial cattle, cattle ranching can be carried on in 
every part of His Majesty’s North American posses- 
sions.’’ This ts obviously true. Given a_ sufficient 


sritish preference, and steers could be raised under 
glass at the Pole. The British investor may depend, 
however, that when railways are needed in the remoter 
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parts of Canada, they will be constructed by the Cana- 
dian Pacific, Grand Trunk, or Canadian Northern, 
which are always in search of new traffic. 

Hereafter we are likely to get into trouble over the 
Government end of the Grand Trunk Pacific. 


THE ECONOMIST. 


Many | 


in Parliament are of opinion that the company, which | 


has agreed to pay an annual rental equal to 3 per cent. 
on cost for this portion, will be obliged to back out of 
its bargain. It does not begin paying rent till some 
time after the completion of the road, but recent ex- 
plorations have not revealed any great timber or 
mineral wealth along the route between Winnipeg and 
Quebec, whilst the division from Quebec to Moncton 
can hardly be remunerative in view of the competition 
of the Intercolonial, a Government line barely meeting 
operating expenses. On all sides it is felt that the 
Government should have been content with the com- 
pany’s original design, to begin at North Bay and 


go on to the Pacific, North Bay being a terminal of the | 


Grand Trunk proper. Unfortunately, the Government 
yielded to party and sectional pressure. 

The company intended, of course, to live honourably 
up to its covenant, but circumstances may force it 
sooner or later to ask to be relieved of the stretch of 
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1906 the maximum, $125,200,000, was or M Wiig 

. ee , dirs - way 6th 

Exchange has fallen slightly, the Bank -.; e 
< - ao Alt ( oy; 

. - Old 

at go days is 474%d, and the commercial ras, ; 181d 

rate is 481g 


The statement of the Bank balances on Ap,y) 
was published on the 22nd _ inst. The 
amounts do not differ widely from those of Vor. 


31st, the principal difference being in the resery, : 
paper money, which increased by $15,000,000. owing 
no doubt, to the return of harvest mone bees ae 
country. The reserve of gold dimir ished na 
$500,000. Some of the banks (the Bank Ot the Nation 
the London, and the British and French Banks jp par. | 
ticular) keep larger cash reserves i: roportios 
to their deposits than the other banks. Thi 
proportion of the reserves of all the banks to 
their deposits was 30 per cent., while th: proportion 
of the Bank of the Nation was about 41 per cent,, of 


_ the London and River Plate 454 per cent., the British | 


39 per cent., and the French Bank 42 per cent. The | 
reserves of the Italian Bank are very low, not much || 


| exceeding 20 per cent. 


1,000 miles from Moncton to North Bay—such, at | 


least, is the growing impression, in which event 
Canada will be saddled with another white elephant. 
This, however, is a matter for the future. I mention it 
merely to strengthen the argument that we had better 


go slow, and let the remote north remain unopened till | 


oe : : : ." s | hablv soon equ: ose of » Lo and River Plate |! 
we have fulfilled the obligations, direct or incidental, | bably soon equal those of the London and River Plate | 


undertaken in behalf of other parts of the Dominion. 





ARGENTINA.—POLITICS, COMMERCE, AND 
FINANCE. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, May 28, 1908. 


slightly during the last fortnight, for the Senate has 


shown that it has no intention to offer factious 


obstruction to the National Government, and it has 


The deposits of the Bank of the Nation include the | 
‘* Judicial ’’ deposits of $418,800 gold and $31,486,000 | 
paper money, which do not require a large reserve, | 
as the withdrawals in any month seldom exceed the || 
deposits. The Spanish Bank is extending its operas | 


tions rapidly, and its deposits and discounts will pro || 


Bank. The total balances of the banks were as follows || 
on April 3oth: Deposits, $22,272,099 gold and 
$743,045,291 m/n; discounts and advances, || 
$36,293,643 gold and $687,912,644 m/n;_ cash, |! 
| $32,495,953 gold and $230,310,449 m/n._ It has 


been announced that the National Government will, 
in a few days, issue further regulations in re| 


| ference to the presentation to the Ministry of Justice | 
f > DE cS ¢ imite “ anies f the statements 
THE political situation of the Republic has improved by the banks and limited companies of the statements | 


of their balances. The banks will probably be re-| 


| quired to make the presentation early in every month. 


sanctioned the continuance of the Budget of 1907 | 
during the current year, with nearly all the additional 


expenditure voted by the Chamber of Deputies. At 


the same time, however, it passed a resolution re- | 


iterating its protest against the violation of the privi- 


leges of Congress committed by the President of the | 


Republic in his decree of January 25th. Since 


Friday last, the two Chambers and most of the) 


public functionaries, including the President of the 
Republic, have been taking a holiday. Monday 
was the national anniversary of the day on which the 
Revolution of 1810 commenced, yesterday there was 
a review of the new conscripts, to-day is a Church 
feast day, and to-morrow the railway ferry-boat ser- 
vice across the Paranda (connecting the Entre Rios 
railway with the Lacroze rural tramway in the Pro- 
vince of Buenos Ayres) will be inaugurated by the 
President of the Republic, so that no Parliamentary 
work will be done till Monday at the earliest. 

Trade continues dull, owing to the uneasiness caused 


This month the statements had not all been received 
till the roth inst., the German Transatlantic Bank | 
being the most dilatory. 
The exportation of grain to this date has been as | 
follows :—-Wheat, 2,500,000 tons; maize, 380,000 
tons ; linseed, 700,000 tons ; and oats, 315,000 tons. 
Flour has also been exported to the extent of 50,000 | 


‘tons. Of butter there has been a slight increase | 


~ . “ “ 
_for September the same; linseed, for July, $11.40. 
|The present market prices are: wheat $8.60, maiz) 
| $5.474, linseed $10.90, oats (47 kilos to hectolitre)| 


| $s.20. 


by recent important failures, and there has been little | 


change in prices either of the produce of the country 
or of stocks and shares. The 5 per cent. Internal bonds 
(Credito Argentino) are now quoted at 88.50, a rise, 
since the 15th inst., of 1 per cent., but the interest of 
13 per cent. will be payable on June rst. National 
Cedulas and Municipal bonds are only a few cents 
higher. 

The gold in the Conversion Treasury has also re- 


mained almost stationary, the amount yesterday was | 


$129,558,728. Last year the highest point, a little 


over $126,000,000, was reached on June 4th, and in 


compared with last year. | 
The quantity of wool exported has been about | 
315,000 bales. The stock in the central produce | 
market is greater by 2,500,000 kilos than at the same 
date last year. | 
As regards wheat, the official estimate of the total) 
exports has been lowered from 4,000,000 to 3,500,000 |) 
tons. The estimates of the exportation of the other | 
kinds of grain will probably be realised. The latest | 
quotations of the Cereal Association for ** futures 
are :—Wheat, for July, $8.85 m/n per 100 kilos, for 


. “ On ae 
September $8,80; maize for July or August 55.35) 


“The Provincial Government of Buenos Ayres has | 
been disagreeably surprised by the large number of | 
Hypothecary cedulas and coupons presented for eX 
change beyond those which appear to have been issued | 
according to the books of the bank, and it 1s evident \ 
that there was a fraudulent reissue, to a large ae 


_of those that had been redeemed and withdrawn = 
circulation. It is calculated that there are st! | 
$11,000,000 to be exchanged, and that the clandestine | 


_coupons to the amount of $1,490,000 m/?. 





—_— 


"to the 5th meridian of longitude (the western boundary 


issue of cedulas amounted to $2,500,000 m/n, wed 
ns ‘res has 

The Provincial Government of Buenos Ayres } 
resolved to invite, during go days, proposals 
construction of a narrow-gauge railway from I 
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line of the province), in accordance with the plans, 
specifications, and conditions already approved. Phe 
tend rs must state the rate and interest of the bonds 
| which will be given in payment for the railway. It is 
imp srobable that any tenders will be presented, as 
| it js announced that they will only be taken into 


sideration if the Government should fail to agree 


An improvement has been effected in the port, in the 
North Basin, by the erection on the mote, to which 
yassenger steamers arriving from over-sea_ will be 
moored, of a large building, in which luggage will be 
examined, and in which the passengers and the friends 
vo to meet them can wait in comfort during that 
oper: ation. Another improvement of the port will consist 
in the construction of sour large Custom-house stores 
for grain in docks 1 and 2. They will be constructed 


g 
with a steel framework, filled up with machine-made 


who ; 


works, which have been planned in substitution for 
those proposed by Mr A. Piaggio, the Director of the 


Office of Service and Preservation of the Port, are 
estimated to cost $2,000,000 m/n. Mr Piaggio’s 


plans would have required $8,000,000. 

It was announced recently that overtures had been 
made to the National Government by a French syndi- 
cate for the purchase of the military port near Bahia 
Blanca, with the view of converting it into a commer- 
cial port, which would be the terminus of the narrow- 
gauge railway from Rosario, and it is now reported 
that a 
military port, 
the capital would be sought, 


for which another suitable site nearer 
and it is obvious that if 
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| sith Messrs Otto Bemberg and Co., or the company 
which they represent, for the construction of the line. 
The extension of the Central Northern Railway 
from Jujuy to Quiaca on the Bolivian frontier was 
| opened on Sunday last. The Central Northern 
‘line is in a wretched condition, both as_ regards 
ithe permanent way and the rolling-stock. As 
to the latter, the National Government has _ en- 
tered into a contract with Mr Odell, represent- 
ing the American Trading Company, for supply- 
ing 30 locomotives for the railway at the price of 
$380, 230 gold, so it appears that the English manu- | 
facturers C annot compete in price with the Americans. 


brick. Another store is to be erected on the site of | 
| that which was destroved by fire in dock 4. The 
other warehouses in the docks will be enlarged. These 


| and makes no charge 
| helped by a 


firm offer of £.2,000,000 has been made for the | 


the mentioned offer should be accepted, the port of San | 


| Blas would recommend itself as the best site for the 


new military port. (Admiral Sir W. Kennedy declared 
that there were only two good ports in South America : 
Rio Janeiro and San Blas !) 

The territory between the rivers Colorado and Negro 
s about to be developed ; the Government will aid this 


Letters to the Editor. 


AMERICAN RAILWAYS AND RECEIVERSHIPS. 
TO THE EDITOR OF THE ECONOMIST. 
Sik,—Your article on the position of the Erie Rail- 
road indirectly raises the question of the advisability of 
receiverships in general. 
The public here have been 
ships whenever an 


so accustomed to receiver- 

found itsel{ 
helpings over 
ikeshifts } 


and 
1 . 
hardly anyv- 


Ame ric in corporation 
s, that the late ‘' 


condemned as m: 


unable to meet its charge 
the stile ot have been 
bad finance, forgetting that in 
thing else is being done in 

The fact is that secaiovediins, 
constitute about the most exp nsive 
like, and certainly the 
ing roads out of distres 
ing claims, encountering actions of all 
issuing receiver’s certificates on terms at least as 
Messrs Morgan’s and Harrim: 
loans (we have seen this quite recently in the case of 
an issue of Seaboard Air Line receivers’ certifica 
When he has run his term and fought his expensive 
actions he himself and 
muneration, and hands over the 
mercies of a reorganisation committee, 
enormous profits to the bankers’ syndicate 
the same. 

It is true, stockholders have then the privilege of 
paying assessments for which they get new securities, 
seeing their own wiped out, and the desideratum of a 
reconstructed capital has been achieved, but where is 
the benefit? In the case of the Erie and similar cases, 
the Stock Exchange itself reconstructs the capital 
quickly enough by putting down the junior stocks, 
for it. The company having been 
loan, is able, as under a receivership, to 
devote its earnings to putting the road order, and 
when, finally, times improve shareholders get home 
without extra sacrifices. 


E ngland 
sim il cases. 

| 1 America, 
the least business- 
long-w inded way of help- 
A receiver Starts by examin- 


sorts, and 


especially 


most 


onerous as those of in’s 


tes}. 


votes associates a huge re- 


the tender 
providing 


who father 


ine to 


In times gone by, when Europe held the greater part 
of American railway shares, it suited the American 
leaders very well to reconstruct and impress more 


Now that stocks are mostly held in 
the States, every effort is being made to avoid receiver- 
ships, and it shows at least foresight and confidence 
in the future that the money is forthe oming to prevent 
such ruinous policy in the case of the Erie. That such 


European capital. 


| was evidently not practicable with the Gould lines only 


progress by the construction of irrigation works for | 


utilising the waters of the latter river, in accordance 
with the plans of the engineer who came out to assist 
the late 
the successor of the latter for carrying out the works. 
Mr Lange, the Director-General of "Hydraulic 
Works, who has just returned from a visit to the Rio 
Negro (the Argentine Nile) has,advised the Govern- 
ment to carry out the irrigation scheme at once, as the 


Mr Cipolletti, and who has been appointed as | 


soil is weil adapted to agricultural operations— proved | 


by the production of excellent grain where the land is 
irrigated. There is no doubt of the wisdom of this 
advice 


soon 


attract colonists towards the Rio Negro, it being 


| so strongly and 7 asively. 


being he ld 
yours truly, 
INVESTOR. 


accentuates the discredit in 
on the other side 


which they are 
of the water.—I remain, 


E.C., 
| We are glad that our correspondent has put the case 


We learn that by a recent 
Service Commission the notes can 


London, June 24th, 1908. 


ruling of the Public 


'be sold ‘‘ for the discharge and refunding of obliga- 
tions.’’—Ep. Economist. | 
THE PRACTICE OF TREATING. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The letter of your correspondent, Mr C. J. 
Wilson, in this week’s issue of the Economist opens 


‘, for the fine climate and low price of land will | 


difficult to obtain agricultural land in the province | 
ot Buenos Ayres or Santa Fé at prices or rents | 
Which enable the agriculturist to do more than | 
make a bare living in an average season. Of | 


course, a railway for the transport of 
' ction with a seaport is essential to the colonisa- 
tion of the territory, and both will be provided by the 
railway from San Blas to Choele-Choel and the opening 
of the port of San Blas to shipping, for which Mr F. 


Mul hall holds a concession. It is stated that the plans 


conns 


_ been already prepared for the new town of San 
las. 





the grain in | part in it, 


up incidentally a matter of very great importance to a 
numerous class—namely, that of treating in public- 
houses. In this city the practice among habitués of 


| such is practically universal. 


Its 
perceived 


pernicious effect has, however, not been un- 
even by those whom fashion forces to take 
and the writer has known more than one at- 
tempt by some of its victims to get rid of it by the 
formation of non-treating mutual societies, with fines 
for breaches of the rule. 

Custom has, however, in such cases always proved 
too strong for these well-intentioned efforts, and the 
members have eventually reverted to the old habit. In 
th opinion of many, and which is shared by the writer, 


| the custom is responsible for a very large part of the 
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immoderate drinking in such places. 


in public-houses has also a baneful effect. It is actually 
a penal offence to play a game of whist, even for love, 
in a licensed house. 


In the opinion of | bered that here, at home, there is never 
the writer the unwise prohibition of games and music | # fortnight’s stock on hand, the prospec: 

war being declared, is absolutely appal! 
ever ignominious, being preferable to th, 
starvation. 


me 
re than about || 
"jo? >4rrender, how, i 
Ts Ol slow 
Before, however, stock-raising can by 


| 
| 
| 
} 
t] 
| 

| 


ae 
a ; =o, bly 
It has been remarked that it is easier to overthrow a | creased at home, it is essential that our breeders ane | ads | 
dynasty than to change the customs of a people, but | have some protection against the operati American | 
oe : : sal ° se - wae | combines, otherwise it may be necessary at no dictnns a | 
it would seem as if the Legislature in this country was | > ene ee . \ distant date 
ibl tent, at least, for a part of the | offer bounties in the attempt to reviv premier 3 
responsible to some ¢ xtent, a = ) a pa ae dustry of agriculture, and, at the same time. i | 
over-consumption of alcoholic drinks which is so re- many who are now unemployed. to || 
grettable. Our temperance societies seem to be quite | — [y conclusion, let us put the blame on our own cho ders: | 
. : ° ° . | ° . ‘ li rs: 
incapable of dealing with these matters, though an | we may then hope for improvement.—I am. Sir youn | 


alteration in them would probably be more effective in | truly, 


promoting temperance than any Licensing Bill._-Yours 


truly, 


i 


J. McINTeEe. 
25 Warden street, Newcastle-on-Tyne, 
June 20th, 19c8. 




















LICENSING REFORM AND TREATING. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Misapprehensions seem to die hard. Mr C. J. 
Wilson, writing from Hawick, says, ‘‘I believe that by 
continued practice a property in licence has been constituted 
in England, and upon the death of a publican the value of 
the licence has been included in his estate for probate pur- 
poses.’’ Perhaps Mr Wilson’s residence on the other side 
of the Tweed accounts for the fact that he overlooks the 
unanimous decision of the House of Lords destroying the 
first suggestion, and declaring the law of the land to be the 
precise contrary. As regards probate, Somerset House 
obviously and necessarily concerns itself with the current 
market value of the licensed house, and that market value 
is based on the price which it is estimated a purchaser 
would pay for the house, plus the probability of a renewal of 
the licence.— Yours truly, 

ANGLO-Scor. 

Streatham Common, June 25th, 1903. 


TO THE EDITOR OF THE ECONOMIST. 


S1tr,—In his letter in your issue of June 20th, Mr Wilson 
implies that the reduction of licences will have no effect in 
the direction of a_ reduction in drunkenness. This, of 
course, is a point upon which one can do little more than 
theorise, though it is worthy of note that the considerable 
reduction of licences during the past few years has been 
followed by a very material reduction in the number of 
persons proceeded against for drunkenness. 

It seems possible that Mr Wilson may have overlooked 
one important factor in the reduction scheme—viz., that 
it is based upon the ratio between licences and population. 
The effect of this will be sweeping reductions in the slums, 
where a redundancy of licensed premises works the greatest 
amount of harm. Many other places, on the other hand, 
such as purely residential towns and suburbs, will be little, 
and in some cases not at all, affected by the measure. It 
appears to me that in this reduction of licences in crowded 
areas is to be found the strongest argument in favour of 
the measure.—-I am, Sir, vour obedient servant, 

A. STUART. 

London, June 23rd, 1908, 


THE SHORTAGE OF OUR MEAT SUPPLY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—-In your issue of June 20, in dealing with this sub- 
ject, you state: ‘* What stands out clearly in the present 
instance is the advantage this country gains from its system 
of Free-trade.’’ It appears to me, however, in view of 
prevailing conditions, that such ‘* advantage ”’ is difficult, 
if not impossible, to perceive. 

As a matter of fact, I unhesitatingly assert that the recent 
serious increase in the price of most food commodities is due 
to our adherence to an obsolete and elsewhere rejected 
system, miscalled Free-trade, but fitly termed Laisser-faire, 
or better still, Drifting. ; 

It is, indeed, quite obvious, as you admit in your 
article, that tht supply of foodstuffs—of which I 
would .especially mention meat and wheat—has not 
kept pace with the world’s demand, and, in view 
of such an alarming fact, for Great’ Britain to 
be dependent on foreign sources appears to me suicidal. At 
the last Minnesota State Fair Mr J. J. Hills warned the 
Americans “‘ that if they did not look out, they would be 
starved to death in their own country; and if it be remem- 





really thinks the British public will benefit by exclu 
meat. The suggestion that in time of war colonia] 


should like to point out that the writer has omitted one ex. |! 
tremely important fact, viz., that in Germany a rich man | 
pays something under 410 per annum for the education of 
a child, and consequently saves anything between £150 | 
£:250 per child, as compared with the rich man in England, |) 
The above fact speaks for itself, showing the position of the 
rich man in Germany in a most favourable light. However, 
Heaven forbid that the German system be adopted in Eng. | 
land, for the want of a public school education is sadly } 
noticeable among ‘‘ voung Germany,” and I believe that a 
few years at a public school would make the German boy |) 
into a person who would meet with more favourable recep- 
tion in the world than is the case with the large majority of 
Germans at the present time. 


| reject—and the clamours of the Opposition fo 


Cuas. A, REYNOLDs, 
Central Markets, London, June 24th, igo. 


[We think that Mr Reynolds must be a v« 


etarian if he | 
ng foreign | 
| supplies | 


would be safer than foreign supplies is absurd; for, under | 
our present laws of naval warfare, foreign shipping can come | 
safely into our ports, while British shipping 
capture and destruction by the enemy.—Eb. FE. 


is lable to 
Aili - | 
} 


THE RICH MAN IN GERMANY. 


TO THE EDITOR OF THE ECONOMIST. 
Sixk,—With regard to the article on the above topic, 1| 








(I know that our system of 
public schools is the envy of a very great number of Ger. f 
mans.) 
A. V. 
Frankfort-on-Main, June 15th, 1908. } 
{Of course, our correspondent was dealing only with the ! 
taxation of the rich man in Germany, not at all with his }j 
voluntary expenditure.—Ep. Economist.] 


INTERNATIONAL MERCANTILE MARINE. } 


TO THE EDITOR OF THE ECONOMIST, H} 


Sir,— In today’s issue you say “‘ that the profits of this | 
company earned during the past three years have enabled | 
it to make all payments on account of new steamships) 
building from current funds’; and again, ‘‘ It is com-| 
mitted to a large building scheme, which will involve a| 
considerable capital outlay; and if this additional t&nnage | 
can be paid for out of the profits earned during the next) 
two or three years, it will materially strengthen the finan. | 
cial position.”” The last sentence concluded thus: ** And | 
attention may be directed to the fact that the 6 per cent. | 
preferred stock, which is cumulative, now carries about 30 | 
per cent. arrears of dividend.”? Now, may [I ask why the || 
profits of the ‘* past two or three years ’’ were not applied | 
to wiping off three out of the five years’ preference dividends | 
shown to be in arrear, instead of being diverted to the | 
building of new.ships? The diversion is doubtless ai | 
right, but it certainly perplexes ; 

A FINANCIAL IGNORAMUS. | 





June 20, 1908. 


OLD-AGE PENSIONS AND THE FINANCIAL 
SITUATION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I suggest to you, in connection with the er 
under this heading in last week’s issue, that the od 
pension scheme—which, you are careful to t II us, i 
never supported—will be found effectively to assist in om 
ing and leading the way to a return to peace expen ; the 
and peace taxation? In the face of the di mands 0 to 
War Office—which the Government leaders hesitate "| 
r an increase 
of five millions on the Navy, it is felt that, under pe 
circumstances, the chances of an early return to peace ¢ 
ditions are somewhat remote. Why, then, not caang | 
circumstanges? This, we see, the Government ae 
‘ceeding to do by establishing old-age pensions. They 
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an 

















‘is | 





| countr 
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that, when once established, no Government, whether | The interesting point would be to ascertain how much 
Liberal, Radical, Unionist, or Tory, would be permitted | of the huge sum raised to provide this expenditure was pro- 
foe 4 moment to entertain the idea of disestablishing or | vided by, and how much was returned to, capital and labour 
sit ng them. Next year, therefore, when the inevitable | respectiv. ly.—I am, Sir, vours obedientiv, _ 

ha rease on the sum ear-marked in the current Budget June 23rd. F. A. R. 
con be provided for, _the pres¢ nt Chancellor of the The fallacy in our corre spondent’s argument is on lle 
Ext hequer Will be in a position to ask the electors and their political economy. It consists in tre; ating noney as synony 


tives to choose between a policy of maiming the 


Ir 
| mous with wealth, and in neglecting the di 
nsion scheme or acceding to the demands for ; sites "acon 


repre 


ere nce bet tw e en 





if 
oldeave pel productive and unproductive expe D. Economist 
increased armaments, against imaginary foes. He pro. f , f nditi ire. —E etna 
bably has a shrewd suspicion which alternative will find 





the rnost general support. Instead, therefore, of deprecat- 
‘ng the i nomena at this time of an Old-Age Pensions 


Bill, vou ght to give it a cordial welcome, recognising 


Reviews of Books. 
how val ‘ble may be its existence as an Act in your crusade 


eainet an unnecessarily inflated naval and military ex- THE PROBLEM OF PROTECTIVE TARIFFS AND 
venditure.—I am, &c., rw BOUNTIES.” 


K. D. AccorDING to Herr Oetelshofen, the different effects of im- 

June 22nd, 1905. port duties on the buying price of the nation as a whole on 
eticeiaindtead the one hand and of the individual on the other have been 

A MUCH-NEEDED DEFINITION. almost comple tely overlooked — by Free-trade theorists. 

TO THE EDITOR OF THE ECONOMIST. ‘** They do not distinguish between the two cases, and there- 
Sir.—Much conventional rubbish and many heresies | fore must come to false conclusions. They hold the buying 


rainst political economy would be avoided by the adoption | price of the individual to be of equal significance with that 
aga S — MA A . ( : , eh h : I ¢ R oe a ? wt ae oa ¢ * sa i +4: 

of the following definition: Expenditure is simply mone y as ition le nok a srequent Opposiudn 
hands, and has not, necessarily, anything to do | between national and individual interests. Cher 


continues, they arrive at the maxim that, “ As it is advan- 


= 





As the money wealth of a community, nation, or Empire | pe ous to the individual to buy in the cheapest market, it 
ot ‘— the aggregate amount possessed te ite inal an be no disadvantage for the community when each indi- 

“OTISISiS t ‘ ; Ski < ( > : ‘ its ndil- 

hs sara cd - mani evident that the total is not dis “am ial industry buys where commodities are cheapest.’ 
quail nemi TS. 3 lS l= MLCT «eAi Li de is i is or™ ¢ y ‘ a6 

V | This Herr Oectelshofen considers a false conclusion. In 


turbed by these amounts changing from the pockets of cer- 
members into those of other members. 

For instance, suppose the War Office were to send 50,000 
men from Aldershot to Edinburgh at a charge, for argu- 
ment’s sake, of £1 per head; 4,50,000 would pass from the 


general body of taxpavers to a particular set of monied 
Saeneed (railwa ha ‘echolders pt becom on ‘lusi te ‘ly This clash between the interests of the individual and 
taxpavers (fr: share! . ‘come Ss ; ; a 
ne ¥a nd orohans. whea take 4 at rates are monte the State is the main text of Herr Oetelshofen’s pamphlet. 
widows an orphans He ee OE a eS are OOS’ | He illustrates his’ meaning from the branches of a great 
less the amount of a few tons of coals and some hittle wear | as a ae) ee ee a eo 
ool 1 to the rollinc-stock. This material loss may be | 7@°* whereby one branch may be forced to buy where it suits 
an ir to the ling-stock. ‘ ater: DSS . ' a 7 7 a 
ee ge ee ee ee the interests of the trust, though this may often appear less 
conventionallyv—fixed at a few hn a1 idred pounds sterling, es peered — . ee - i 

| ts the | to the nation. The shar . advantageous to the individual balance-sheet of the branch 
a represi e s c he are oO he | . ; 
and represents the loss to the nati see 1 | concerned. -Free-traders, according to Herr Oetelshofen, 
above profit accruing to the railway working staff would | Stent ties Miia deans pai ie es Said } : 
; aa eae cg wat ee. |} trea 1e State as an aggregation of isolated units, whereas 
be some extra labour and tension of mind. . ; 

” — | every industry must be prosecuted with a view to the inte- 

As this sum of £50,000 would be treated in the daily Pre 8s | er k 4 a : ; a 
“ cost.” “| fF scail  aeaate: 19 ay ealiie in Deh ee abet See of the State as a w hole. lo bring this about it is 
as st, SS, ang aste, e is lec . me ‘ ’ 7 4 
aaa 7 +3 fh I~ Ith | obvious that a powerful organisation is necessary. This 
as so much Vanishes reaitn. ° . . 
: ‘ Herr Oectelshofen finds in the use of duties and bounties. 


Similarly the expenditure of 240 millions sterling in the : 

Sout! \ W ro ond a - inten a “mC, | He advances the usual arguments about ‘“‘ making the 

south Atricat ar Was saded 1 yst newspapers, ost | ’ ; on ae : 7 
1 a ee ee ae pal | foreigner pay,’’ and the rest. The theory of his system is 


£ the War’? ¢€ at sien’ F ia a t v 
= al pao ey ec = Exp agree, og No | fairly simple. Goods are to be divided into two groups. 
wonder that the public firmly believes the nation to be poorer a en pete tens lle stele wilien Mie Sateen f i: 
by that enormous amount of material wealth | The Great _comtaine alt goods where the inter st of the indi- 
T ami 7 : 1 Son: thew ite rately | vidual and the State are at one. Here the action of tariffs 
2t us examine the matter, and take the items separately | could only do harm. The second group contains all those 
ist. 68 millions for pay. | goods whereof a free international exchange would more or 
2nd. 15 millions for non-effective charges. | less run contrary to the interests of the State as a whole. 
These two amounts are purely and simply money chang-| The great practical difficulty, as he truly observes, is to 
| 


reality, this should be that, as the individual industries ought 
to buy where they (from the standpoint of their separate 
balance-sheets) buy the cheapest, so must nations as 
economic units buy in the market which is the cheapest 
from the ste indpoint of the national balance-sheet.”’ 


ing hands, and do not involve a particle of loss. decide which goods fall into each of these two groups, 
grd. rr millions for transports. _ — especially as time usually brings about a change from the 
The |pss on this item, as shown in the supposititious case | one category into the other. 

above, is plainly negligible. Herr Oecetelshofen’s ideal statesman will practise either 
4th. 12 millions for clothing. Protection or Free-trade, as the case may seem to him to 
This sum could only be a total loss attributable to the | gemand. No State can be wholly one or the other. Even 
war if our soldiers had been accustomed to go naked in| Protectionist Germany lets in 50 per cent. of goods free, and 
time of peace, or a partial loss due to extra clothing. As a| Free-trade England ‘gives shipping bounties, and by its 
matter of fact, if the clothes wore out faster, they had to| action about the Sugar Convention was _ secretly 


last longer, even till, as Kipling says in his M.I., ‘a shirt | striving to protect cane sugar. He maintains that 
was a button and a frill.”’ |a system of tariffs has the advantage of being 
sth. 54 millions for provisions and forage. highly mobile, while a ‘“ Free-trade system betokens 
As our soldiers must often have gone short-rationed when | a Joss to the individual States of freedom to regulate their 
crawling over kopjes, wandering over the Veldt, and boxed | export trade in accordance with the needs of the country, 


up in block-houses, there may even have been an economy | and easily leads to the complete shelving of States poor in 
to the nation over the consumption of food compared with | capital by those which are better provided.’”’ He illustrates 
the years prior to the war. this baneful side of Free-trade by the action of England to- 
Forage, of course, represents a certain loss from having | wards the American colonies, where the young colonial 
to feed foreign cattle hitherto pastured in their respective | industries would have been completely stamped out by the 


enforced continuance of ** the open door.’ 





6th. 40 millions for warlike stores and woks. 
This item examined and logically dissected will really | 
| 


show but a small loss of national wealth. BOOKS RECEIVED. 
re 21 millions for remounts. Key to the Rules of the Stock Exchange, embodying a full 
’ This is the most important loss; there should, however, | Exposition of the Theory and Practice of Business in the 
De Set ra} . ; . ae Le > ining ¢ he ” 
profit aod it tin — hg aaa oa ernie A yon “ House.” By Francis Chiswell. (London) Effing- 
a a comm s (! it and otherwise ade - ye 
dividual membe romeo et oe” ham Wilson. 7s 6d. 
Total »40 millions. ne | The Companies Acts, 1862-1907. With Cross References 
+ : . > T 
It is difficult to give in figures the actual loss, for though | and a full Analytical Index. sy W. Godden, 
pet represents wealth, it does so in an erratic manner. | LL.B., B.A., and S. Hutton, M.A. (London) 
= ny may represent an apple on a coster’s barrow, while Effingham W ilson. 58 net. 
ston . d represent that same apple in a Regent street | —— 
ituiterer’s, but it will be found that 20 millions sterling will| * Das Schutzzoll und Pramien problem von G. Oetelshofen, 
well cover this loss. ' Coin. 
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2s 6d net. 

The Government of South Africa. Second Instalment— 
Chapters V.-VII. (South Africa) Central News 
Agency. Is. 

The Ethics of Economics. 
“True Cause”’ Series. No. 2. 
Sonnenschein, and Co. 6d net. 

Christianity the Basis of Economics. By C. B. Phipson. 
With an appreciation by the Lord Primate of 
Ireland. The ‘True Cause” Series. No. 3. 
(London) Swan, Sonnenschein, and Co. 6d net. 

Christ and Commerce, or the Coin of the Realm. With 
preface by the Rt. Rev. the Bishop of Croydon. 
(London) Swan, Sonnenschein, and Co. 1d. 

A Builder of Canada. Published by the Canadian Great 
Northern Railway, 6d. 

This little booklet contains much useful information. It tells of 

Canadian development in every direction, of the districts available 

for settlement, and of the towns and their industries. All who are 


interested at all in Canada, and all who desire trustworthy infor- 
mation, should find this booklet of value. 


By M. B. F. Major. The 


(London) Swan, 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 





Amount First Farther 
Nominal Offered to Payment _ Lia- 
Capital, the Public, Thereon, bility, 
& z a 
Amount previous!y recorded.... -. 107,856,842 .. ee ee ee 
Issues of the week— 

British Sumatra Rubber Estates, 

6 % Cum. Partg. Pref., £1 .. 58,000 8,000 . 7,25 50,750 
Universal Motor Cab Co., 7 % 

Pref. Participating Ord., £1. 49,500 49,500 2,475 47,025 
} Carr’s Flour Mills, 6 “%, Cum. 

ns: 46 aeehb ees -eeeae 50,000 50,000 6,250 43,750 
Ceylon Tea Plantations, £10, at 

CP + eeivedesneedh bein i 8.620 .. 21,550 1,724 19,826 

Do 7%, Cum. Pref. £10, at £13 6,920 .. 8,996 1,384 7,612 
Costa Rica Electric Light and 
Traction, 6° Prior Lien 

rn 15,000 14,025 1,500 . 13,125 
Morgan Crucible, 54% Cum 

Second Pref., £10 .......... 150,000 150,000 15,000 135,000 
National Insurance of Great 
Britain, £5 with £l called up 

eee ee 15,000 7,500 .. 7.600 os 

Oakbank Oil, 6% Cum. Pref., £1 100,000 100,000 . 12,500 87,500 
Self-Developing Plate, 7% Partg. 

SS GEE oobdendescisteces ; 5,000 5,000 .. 625 4,375 
Government of the Dominion of 
Canada 33% Loan, Red. 1912 

UE ase ccheunsessnaveeeee 1 351,500 1,251,500 67,575 ..1,283,925 

1,816,671 123,783 ..1,692,888 


Total offered for subscription to date | Total offered for subscription for the 


in— whole year— 
ISOB ..cccccccccccccese £109,673,513 BOOT cccce seenageuveses £123,629,973 
ISO wccccns orecee eooee 89,753,155 1906 ...... ° 120,173,780 
BSOG cvvccccccscces eoeee 85,324,614 ISOS ...00 oeecceececces 167,188,408 
BBGB ccccccccccvcces eee 104,216,657 BBUF vececes Sbeeereeses 123,019,689 
ABOF cocccccccces oe 75,409,279 SU WatsacKecbeuansuas 108,426,660 
BPOS ccccreccccccccccce 81,994,354 SE di piecheibi nae ae 153,811,987 
BETS coccsceccccccncees 108,255,930 MOE na! ho.bavecebiwinn 159,358,498 








NEW CAPITAL ISSUES. 

Morgan Crucible Company, Limited.— Letters o/ allot- 
ment for the issue of 15,000 f10 54 per cent. second pre- 
ference shares have been posted. 

Whiteaway, Laidlaw, and Co., Limited.—Letters of 
allotment for the issue of 300,000 preference shares have 
been posted. 

Dominion of Canada.—A Canadian loan of £5,000,000 


THE ECONOMIST. 


Laws Relating to Foreigners and Foreign Corporations. By | 
G. F. Emery, LL.M. (London) Effingham Wilson. | 


| total 


in 3} per cent. bonds and stock at par is an- 
nounced. Out of the total as much as £3,648,500 | 
is required to replace outstanding 4 percent. 
bonds and stock which mature on November st next, | 


so that the annual burden on the Canadian exchequer will be | 


increased to only a comparatively small extent. Holders of 


| Tea has made steady 


bonds and stock of this issue will be given the option up to | 


September 30th, 1910, of converting into 3 per cent. inscribed 


stock, 1938, on the basis of 106 of that stock for every 100 of | 


the present loan. The offer is therefore equivalent to a per- 
manent investment to yield 3,5, per cent. on the unassailable 
security of the Dominion of Canada. The list for cash 
applications will be closed to-day (Saturday) at 1 o'clock. 
The applications for extension of the 4 per cent. 1878-9 loan 
for a turther 3} years, at 3} per cent., will close Friday, 
July 3rd. 
Universal Motor Cab Company, Limited.—Forimned 
with a capital of £50,000 to provide new motor cabs to ply 
for hire in the streets of London. The motor cabs have 
enjoyed a degree of popularity owing to their speed and 
novelty. The latter isan attraction which will soon wear off, 
and we regard any venture depending on conveying street 
passengers in London as very risky. The promotion has the 
objectionable feature of deferred or founders’ shares. 


ee 





i 


[June 27, 1908 | 


} 


British Sumatra Rubber Estates, Limited. 


to purchase and to work the Serbadjadi, Bay Formed 


Soengei Karei Estates, practically adjoinine «4 ae and 
comprising a total of 5,g99 acres in the So, "was diene 
Sumatra, in the Dutch East Indies. The pital is fr wpe 
of which there are offered for subscription = Sec oe 
cumulative participating preference shares o: ' ‘ = 

stated that the estates are acquired as going ; cates Sea 


no rubber trees were planted before 1995, it must be a | 
siderable time before the full produce is available. > - 
Michigan United Railways Company —\ 

stand that the National Provincial Bank cf } 

Messrs Sperling and Co. will shortly offer for sub 
$1,000,000 first mortgage 5 per cent. gold bonds of the « 
railroad, repayable at par in 1936. The price of issye y 
is stated, be fixed at a figure that will vive a ret, 
£5 48 11d per cent. The full prospectus must be await: 
before the merits of the bonds can be fairly determined. — 








COMPANY MEETINGS, &c. 


AFRICAN BANKING CORPORATION, LIMITED, 


The 35th half-yearly general meetin f th 
African Banking Corporation, L1 
nst., at the Cannon street Hotel, | 
(the chairman) presiding 

The chief manager (Mr G. W. Th 
notice convening the meeting, 

The Chairman, in the course of his speech, lt 
this asion I may say—without, I hoy 
optimistic—that, after a prolonged period 
in South Africa is beginning 4o show 
year companies connected with that 
900,000 in dividends, which is £2,0 a 

previous Veal A noti ture in t! 
steady growth in the volu # trade wit! 
the Empire throughout the whole of Briti 
is, no doubt, owing to some t 
ferential tariff The export from the Cape 
feathers, mohair, hides, skins, corn, and meal 
ably increased, but there is a marked falling 
of breadstuffs. South Africa is beginning t 
produce a great deal of what at one time wa rte 
matter of course On the whole, bu 
a sounder basis than it was six mon ‘ 
tricts of Cape Col are doing well. Mor 
the quality of w The wine trade is s 
state, but with Government encourageme 
ties of extending the market through prefer 
Canada and other British colonies a change for t etter 
| ted. The total 

r the year 1907 was £49,000,000, as compared with £ 47,0 

for 1906, and the exports were £5 3,000,000, as pared wit 


an increase in both dire 


River Colony trade c 
been a steady impr 
Wheat has been spe all 
sufficient for the colony 
tinues to increase. In 1g 
{606,000 in Diamonds were 
7 / 


4 
h 
ness h 
Last 
f 1%, 
distributed during the 


official returns is the 


; 7 
e expe Value tf ali 1hil] 


/ 
4 49,000,00 ) 


nditions are sound 1 rgo2 Wer 


needs The ex} rt 
amounted to 4795 
exported to the \ 1 i€ 
£1,148,000, an increase of £387,000 during 
Statistics are evidence that the Orange River 
ubstantial progress during the past year. in 
of all the coal mines for 1907 amounted to 1,539,000 t 
increase of 290,000 tons over the output for rgob and OF 490." 
tons over that for 1905. The coal mines are gradually exten 
their markets, and steady supplies are sentt India for usé 
the railways there. The export of wool during 19 
te ) mpared with 17,000,000 lbs 
hair exported at Durba in 19 
mpared with 1, 75,000 lbs in 19 
nsiderable increase in the shipments 
} 


) Ibs in 2,886,000 Ibs in 19 


- 


Igovo 


) 20,000,000 lbs, as Cf 
quantity of 
1,126,000 lbs, 
has also been a ¢ 

1 skins—s5,840,0 


ana 


as ¢ 
a 


1907, against 
progress during the past veat 
lbs in the manufacture, making a t tal ¢ ’ 
of 2,200,000 lbs. ‘The total area of tea plantations trous® 
the colony amounts to nearly 6,000 acres. Qe 
gaining in public favour, and the prospects of tn Indust 
the future are extremely satisfactory. 'n 
are at present as hopeful as in any other part 
Che gold output, largely as a result of the w 
or syndicates working on the tribute system, is ; 
incrense. In the ‘Transvaal the mines are making P05 
only in the amount of gold produced, but in econo! 
ing. The total value of the world’s gold product! 
was /£82,200,000, as compared with £81,01 
incre of over it, 100,000. In round figures 


« 
7 


increase of 200,000 








furnis :ed £ 30,000,000 worth of that ut - : 
£.24,000,000, Australasia £,15,000,000, the ren All ae ie 
from South America, Europe, and the East In es. Tae a 
figures you will observe that South Africa hea et 
large amount, and from all we can see the rat — > s 
creased as time goes on. ‘A country that can procu . an dat 
enormous amount of the precious metal cannot | atines . “il 


; : oan . lanceesheet, 
in a state of depression. Turning to our balance sheet, } 





~ 

















great t g for the present vear is that we have decided to alter 


pe of the London Directory. Anyone using that book 
lise that its bulk has gone beyond anything in reason, 
propose to obviate that by adding another column, and 
ase the width of the page. That may look a fairly 
tter, but it means the throwing out of a considerable 
ur existing machinery and installing new. Directly, 
ive any increased revenue, but we hope that, by 
more convenient, indirectly we shall reap our 
now to move that the report and accounts to 


' 

| 

| 

| ‘aTCN 31, 1908, be received and adopted. 
| 





} ; 
; 
| 
| 
' ' 
{ 
| 
yiect has been to pursue a patient and prudent covrse 
1 leavoured t t the legiti te requirements of r 
but never hesitated t lecline business, } wever 
that did not seem t be essential] sound Li ( l- 
the Chairman moved the adopt f the re rt d 
{ > =Littlejohn leputy-chairma ‘ ed the t 
is carried unanimous! 
rmal business hav go bee ST sed I, a vote t 
to the chairman, director the niet anager, and the 
‘ ft bank termunat the pr e¢ gs 
KELLY’'S DIRECTORIES, LIMITED. 
ual general meeting f the shareh ers Kel ; 
Limited, w held, on the 2sth inst., at the offices 
i 18 1 Holborn, L 1, Mr E. Festus Kelly (the chairma 
RECTORS’ REPOR' 
eport of the directors for the vea nded March 31, 1908, 
t profit earned was £47,304, which, with the amount 
g forw 1 fr last a int, £12,274, made a total of 
<-$. The balance standing to credit of profit and loss 
luding the amount brought forward from the é 
ind after allowing for depreciat yada doubtfu 
enture interest, a dividend declared the pre- 
es to December 31, 1907, and aiso the interim divi- 
th rdinary shares, was £/35.522. The directors re- 
the payment of a balance dividend for the year 
t re s and 13s each the iry shares, making | 
nt. f vear, and of a bonus of 3s each on the 
hares umbered 1 to 19,980}, transferring /8,ooo t 
leaving a sum of £9,963 to be carried forward 
| CHAIRMAN’S SPEECH 
ger d secretar Mr Lewis G. Hoard) having read 
ening the meet y 
| ( it i said (y tle ( You have all had a DV t 
| ind there s s to be ve little to be said ab ut 
rh rease in th rofit earned is a but still that 
and it is satisfactory in this respect, tha it 18 
t the best vear we have hitherto had. The year that is 
1 t been without a certain amount of anxiety to those 
trol We have had our little discussion with the income- 
t ties, with the result that we had to pav rather more 
é ea We have also had rather great anxiety 
\ rican bu ess Karly in the year we organised 
\ fice, and we thus incurred a certain expenditure, 
t , as you know, the crisis in America came, with the | 
f our customers, with whom we expected t n- 
; had to give up business, and that involved us 
ble 1] Our American b ess is rather peculiar, 
to certain difficulties, as we have to pay a duty of 2s 
the entry of the Merchants’ Directory into the 
: | | States, whereas the rival French book—a book much 
tl ur own—is admitted duty fre The same difficulty | 
t y with our colonies In Canada, where we come in 
th this French book—a very admirable book—we com. 
re equal terms. The British preferential tariff is 15 
. but by th ew French-Canadian Commercial Con- 
¢ Variff their duty will be only 5 per cent. Those are 
x i] ineult that we have to try and get over by producing what 
1; x lieve to be a better book. Ina business of this nature it is 
: i look a long way ahead. At this time we are already 
Bir g for the year 1910, and in due course we shall make in 
~ 1] with that an important announcement. The one 
| 
i 
| i 


“ir Ernest Spencer seconded the mction. 
I man, in reply to Mr Gord said that the removal 
ness to Kingston had been completed, and that the 
The figures came out very con- 
book value. The copyrights 
unlike the copyrights 
‘ 





id been 


revalued. 
of the 





excess 


held by 
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Sir Ernest Spen 
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elected a direct 
who had retired. 
Mr Sydney Scott, : g the irked that he 
had had th DT rty + ‘ + : \f- 4 I Kelly 
d he ild therefore sj energ He was 
uite sure that he would 1 tot board 
The resolution was adopte 
Mr Gor I J That L HH v] fr th 
] r th vis s of e gi of tl f asso- 
t , i 1, pe +4 ra »} : Tie lf I t I Te. 
te a < ector t 
Mr Scott, in s g tl uid that Mr. H \ 
the st capable < tent men the His par- 
iT harge was tl Post Offi D tor It ght be a 
exaggerat to sav that Mr H its t s fr ‘ r 
, but he iinly was ; wi he said that 
th was anything in that r ry which Mr Hoard i t 
v it was t worth ving 
Ch ¢ li l Vas t 
The Messrs W}] f s h 1 Wh having 
l bee f te é é t he chairman and 
rs ter it tn J 
EMPIRE OF INDIA AND CEYLON TEA COMPANY, LIMITED 
‘| h twelfth ; al g ¢ 3 tne ré é the 
} ire of India and Cs | ] vas he 
the 24th t Winchest HH Ir l rede 
lr. Ve r (the chairma é 
The retatl Mr H. ] | t - 
€ g th t gy, 
if Cha the \ ] 
ha gathers t the r rt t tn gh we have had a 
Te Satistactor\ ir we | + ve aS roof 
In e balance-sheet there is t lires } . 
ent It will | ed that re les £12,790, 
and that n the ther J t int r st t tea 
less by /8.70 The ¢ ’ enuc t ws a total 
I ction i fits of 4 3,37 ired with the é > year, 
ind a decrease expe ture I tSI The profit and ] ; 
unt shows a net profit 5.950 IS 7 is against / 40,55 
165 7d for 190f ra uct re vith st year 
f 2 The } r ppropriat f t ‘ show 
ce 14 of th eport efer end of < ver 
it. absorbs £10,950 é € i vidend of to 
pe ent. on the rdinarv I he ir The t 
arried forward to next iT 5.066 11s sd, « il to 16 per 
cent. the net profits We tl it re 
to the reserve, but we are rving f valance of some 
£4 00 larger than las il \) y nf I r 
jue allowan ust | a the a se factors affe 
! im gardens—the smaller the a rm tate 
tea market d the incr ving to the scar f rice 
The sha rs will, I Ls i 
f the | i that the staff gene t gratulated 
their good work 
I ’ . q 1 ut tut + + at f the tea aunty 
want you to consider this tax t c What is 
this tax? It is a food tax tea | ably does more to in- 
vigorate and refresh tl her f diet. It is a tax 
the produce I rt of tu } re, India 1 Ceyl 





8.18d, for 1906 7 
S.aad Only the 
ind their inflated 


On March 21 


on the large amount of lo 





consigned to this 


have greatly risen Such is not the case 


? cm «wre 
last a questi was 





Indian and Ceyl tea f Ig07 Was 
33d, and for 1899 (before increased duty 
mmonest te rave riser 1g the last vear, 
prices alre show s tion 





») Mr Asquith 
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after stating that ‘“‘the Board of Customs has no 
formation’ on the subject,” goes on to point out that “ under the 
Act of 1875 tea cannot be excluded from consumption merely 
because it is of low character. It must be so bad as to be 
unfit for human food. I understand that the increased demand 
for tea in various countries has caused prices to harden con- 
siderably, and that the enhanced value has attracted to this 
country importations of low class tea for blending purposes to 
meet the demand for tea at a low price. Such tea, 
low quality, would, nevertheless, not be unfit for human con- 
sumption, and I do not think it would be 
the poorer classes of the community to discourage the use of 
the cheaper kind of tea.” Such was Mr Asquith’s reply. His 
sympathies for the pooter classes do not carry him very far. 
As long as he can abstract 100 per cent. from their pockets in 
the shape of a tea duty of sd per 1b they may buy what rubbish 
they can get. With a reduction of 3d in the duty there 
would be no reason for the poorer classes being forced 
to buy the China tea of low quality 
Asquith. 
Britis h growth and manufacture. The latest reports from our 
gardens are favourable. Advices from Calcutta show an im- 
proving demand for the better-c ; ass of teas, and barring the one 
blot—over-taxation—the outlook appears to me to be very en- 
couraging. In conclusion, the ( ‘hairm an moved the adoption 
of the report and accounts. 

Mr W. S. Wells seconded the motion. 

Mr T. Carritt said he thought most people who were engaged 
in the industry entirely agreed with the views expressed by the 
chairman on the subject of taxation. Mith regard to the answer 
received from the Chancellor of the Exchequer about the com- 
mon tea of China being used by the poor people, and that it was 
quite right it should be used and sold cheaply to them, 
he (Mr Carritt) wished to mention in confirmation of what the 
chairman had stated that he had seen a large quantity of that 
class of tea, and it was such rubbish that he was absolutely sure 
no person in Whitechapel would buy it It could only be used 
by blenders of tea as make-weight, and consequently the quality 
of better-class tea was depreciated. He thought that was a 
point which should be made more widely known. He con- 
eratulated the directors on the report presented, and wished to 
express his pleasure at hearing that they had taken up such a 
strong position with regard to the taxation of tea. 

The resolution was unanimously agreed to. 

The om formal business having been transacted, a cordial 
vote of thanks to the chairman, directors, and staff of the com- 
pany t rminated the proceedings. 


‘ official in- 





BRITISH ELECTRIC TRACTION COMPANY, LIMITED. 


al meeting of the shareholders in the British 
Electric Traction Company, Limited, was held, on the 25th 
inst., at Salisbury House, London, Sir Charles Rivers Wilson, 
G.C.M.G., C.B. (the chairman), presiding 

The secretary (Mr Charles H. Dade) having read the notice 
convening the meeting, 

The ¢ Solemn remarked that in the directors’ opini 
in the market value of the compa.y’s shares and debentures 
during the year was much greater than the circumstances of the 
company called for, and the directors considered co ‘best way 
of removing the unwarranted im which see! to pre- 
vail that the general position of the company was ol Satis- 
factory was to give every possible information concerning not 
only the affairs of the company, but also of the associated com- 
panies. The report had therefore been made very full and 
complete in order to show to the shareholders and the publi 
that the company was in a strong and sound financial positior 
and capable of undertaking new business. Although the busi- 
ness done in the year had yielded a moderate reward for the in- 
ception and creation of the various undertakings, those under- 
takings were working at less profit than they had every reason 
to think would be the case. The subscribed share and debenture 
capital of the company was 44,949,969, the amount due to credi- 
tors was only £12,570 and the debenture interest accrued 
was £46,623, so that apart from the reserve for depreciation and 
the balance at net revenue account, the total on the debit side 
of the balance-sheet was /5,009,165. To meet this there were 
assets amounting to £5,658,653, and of this large amount the 
intangible items, like expenditure on Acts of Parliament and 
other rights and powers which might or might not be realised, 
and goodwill represented only £18,528, so that there was a 
surplus of assets of about £631,000, and the important question 
for the shareholders was whether the depreciation of the 
securities held by the company was greater or less than the 
surplus. With regard to this question, the directors could only 
give the shareholders the fullest information and leave them to 
form their own opinion. The difficulties of making an accurate 
valuation of the numerous investments and undertakings con- 
trolled by the company were so great that the directors were 
unable to attempt it. Several of the undertakings were not 
fully developed and the circumstances of others not sufficiently 
defined to enable accurate estimates of their values to be made. 
There could, however, be no doubt that the estimated deprecia- 
tion of the company’s debentures and shares had _ been 
exaggerated. The several items of the profit and loss account 
did not call for comment. The net profit amounted to £203,194, 
and after deducting debenture interest and bringing forward the 
balance from last year, there remained £118,824. The directors 
had had a good deal of discussion as to how this balance should | 
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be applied, and had decided that £35,000 should be added to | drought during that year had without 
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| the general reserve, raising this to Loa, 


though of | 


to the interests of | 


referred to by Mr | 
They would be able to purchase good sound tea of | 





be carried forward and £48,431 aj pplic i to oe , 5393 aaa uld | 
dend on the preference shares equal to 3 et 
They regretted the dividend was not large me we eal 
thing was to reassure the shareholders that t , - ant | 
not paying dividends at the expense of the futur. rs Wete | 
company. They had over £5,000,000 of ye OF the 
much it might be said they had depreciat = wever 
pany stood on a firm foundation az id d ver all Sick _ 
They held a quarter of a million C onsols, 
close on £400,000 in debenture stocks of eb . 
besides several millions of other se uriti¢ ‘4 
panies in England could show an equally stro: am 
would experience no financial diffi ulty in embar “ f mey 
| enterprises. They had been working 13 year ae ee 
lished a large number of undertakings which h rae _ 
advantage to the community. In the early \ a oe 
profits on promotion and looked to making profit ieee ies 
takings when promotion profits ceased, but had baat “i | 
some extent disappointed. The reason for this was to 1, || 





| should be restricted to any definite time limit, and 5 
| the power without any such restriction. 


found in the legislative and municipal conditi 
enterprises in this country had been greatly fl 
cal considerations. Electric traction was not general! 


in this country for nearly ten years after ele is prec 
| had been demonstrated to be sound commerci ler 
in America and on the Continent, because it was jmnc ble ; c 
embark capital under the terms of the original Tramwa oe ta A 
The work of this company aroused the jealou f y ie 
rities, who were urged by an cateathads ‘te favour of a Cree 
socialism to enter upon the business themselves, and wh we ther 1 


could not do business themselves, they thwar 


A 





private pally There were some people wt 

company which earned modest dividends by re ve an 
services as inimical to the interests of the community. Parlia 
ment had vielded to the clamcur in favour of n il trading | 


and added to this was the constant demand by the public ¢. | 








increased facilities and reduced fares. Hence the difficulty 
making profits. It was not, however, to be assumed that the || 
improvement in net profits was entirely dependent up . the 
amelioration of the legislative and municipal conditions. The: 
would make every effort to increase their ; 1 reduce 
expenditure. The point to emphasise was that they were in a | 
position to undertake new business, and that they had ample re 
ources for initiating new enterprises, eer were nsidering how 
far this could be done abroad and in the coloni: In conclu. || 
sion, the Chairman moved the adoption of the report i} 


accounts. 


; } 
Mr H. Arnold Forster, M.P., in seconding the resolution. || 





expressed the opinion that they had in this company a genuir 
business concern, operating on a vast scale. The business was || 
real and was destined to grow; it was conducted with th 
highest professional skill, but it was conducted under growing |} 
difficulties The conditions of the vear had bh bad f 


new enterprises, but these conditions would not « 
Already they had been modified, and the year’s work had c 
vinced him that there was no lack of openings for the compan 
They were well qualified to take advantage of the Whether 
thev paid dividends or not, they 

The resolution was, 
agreed to, and, the 
acted, 





must earn mone 

after a short discussion, unanimous! 
usual formal business having been trat 
a vote of thanks to the chairman for presiding terminat 
the proce eedin 
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AUSTRALIAN ESTATES AND MORTGAGE COMPANY, LIMITED. | 


1 
i 


A meeting of the first debenture stockholders of the 
tralian Estates and Mortgage Company, Limited, was held, 
the 22nd inst., at the Cannon Street Hotel, London, Mr Stank 
Boult (chairman of the Law Debenture Corporation, tm 
trustees for the first debenture holders) presiding. 

The notice convening the meeting having been taken as reac, 

Mr Andrew Williamson (vice- hairman of the company) saic 
Mr Chairman and Gentlemen,—I am sure it must be % 
of regret to us all that owing to temporary indisposition M: 
Malcolmson, the chairman of the Australian Estates Compat! 
is prevented from being with us to-day. Hie has asked me 
take his place. The circular which accompanied 
calling this meeting very clearly explains its object, 
but little for me to say to you by way of explanat 
are aware, in 1901, OWlng to a long series of di , 
had overtaken the various Australian colonies, we foune * }) 
necessary to come to you to ask you to grant power to the com 
pany to raise further working capital, and we asked you to gi 
us a power to borrow to the extent of £300,000 on secuft’ } 
ranking prior to your own and the other debenture stocss ©" | 
terms set out in the resolutions submitted to you. see 

Before submitting these resolutions to you the b ard had ver} 





siched, as |i 

carefully thought out the whole subject, and were satisee, © 
e ] 1 t } 
they then explained to you, that what they then askea } en all 
was in your own best interests, as well as in the interests ©" 


1 


r : aia hat this power iH 
We considered it very undesirable that tus Pw’. | 


u ener > i 


concerned. 
We, however, gave Yo" j 
our verbal assurance that as soon as the fina: | ent ot 
the company was such as to justify it this pr = f the 
be rescinded. Although for some time after th: ible seasons for i 
prior lien we had a continuation of unfavourable sea* or en at 1 
during the whole of the year 1go1 the droug rh tinued © 


“i 
! 2 St ited that the | 
abated, and our annual report for the vear 1go2 stat sa 
doubt been the ™ 
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vere ever ented in Australia since it became a British 


y, An improvement then set in and the years 1903, 1904, 
rgog and 1906 were good seasons, some of them exceptionally 
These good seasons, together with good management of the 


rates in Australia and good prices for wool and stock, have 
ulted in a very satisfactory recovery on the part of the com. 
and, in the opinion of the board, we havé reached the 
vhen we ought to give effect to our assurance, and it is 








vith sincere pleasure that I am here to-day to propose the 
nae lutic m, copies of which you hold in your hands. 

The or lien scheme had to deal with a variety of interests, 
und was ol necessity an intricate and complicated one, but it 
h: ; worked exceedingly well, and in our own opinion it has 


. rved its purpose, as the necessary working capital has 
accumulated out of the profits of the subsequent years, 


Dex 
i accordingly the time has come when our assurance to you 
at the scheme would be only a ee measure should be 
' ractical effect to. It was left entirely to the company 
, de when the time had come when these borrowing powers 
hould be rescinded, and we c: song have gone on a some tim 


cer without anyone having any right to challenge our action, 


but it was our desire to act in thie fullest manner up to the 


t of our understanding with you, and we recognised that 

the position of the company was now so strong that we felt 

iat the honourable course towards you was to relieve you of 

this prior charge on your security. Not only are we doing so, 

but we have also agreed that for the future no dividend shall 

e paid to the shareholders unless a reserve fund of £60,000 
} 


vave been again accumulated and maintained, for. as has 
een clearly explained, as soon as these prior lien facilities 
led the reserve account of £150, will be 


down the debit balance of profit 


are 
applied in 
and loss 


O00 


Kiting 


existing 


account. This existing reserve account is only technically a 
reserve account in terms of the scheme, for side by side with it 


here is a still larger amount at the debit of profit and loss 
unt. This new reserve account of £60,000, which will be 
nulated out of surplus profits will be a general res serve, 
and will be available for all er any of the purposes of the com- 
pany other than the payment of dividend, and will undoubtedly 
strengthen your security. The company hope and expect that a 
very much larger reserve than that will be gradually built up 
| and maintained in the interests of all concerned. 
I am sure it is as great a satisfaction to our chairman to-day, 
| Mr Boulter, who represents the Law Debenture Corporation, 
| your trustees, as it is to the directors and to yourselves that the 
mpany is able at so early a date to come forward and relieve 
f this prior charge. I may mention to you that, although 
k power to borrow to the extent of £ 300,000, we have 
needed to exercise this power to the full extent, and we 
fave carried out to the letter your expressed desire ‘that these 
borrowings should be in = form of temporary advances by our 
| bankers, though power was given us to raise prior lien deben- 
ture stock if necessary. The scheme has proved itself a good 
ne; it has done excellent work and we can now all bid it 
lieu with every satisfaction. The properties of the company 
have been cared for and maintained in a high state of efficiency. 


never 


The mpany’s flocks have made a splendid recovery from the 
trous effects of the droughts, both in number and in quality, 
altogether your security for your debentue stock is in my 

1 materially greater to-day than it was when you granted 

t! rior lien facilities. 

\s you are aware, under the present arrangements of the 
ed for the first debenture stock, as well as for the other 

ture stocks, everyone attending the meeting needs to have 

e debenture stock certificate with him, and it is only by the 


ertificates present at the meeting that the voting power 

g Uhis is found in practice to be exceec lingly inconvenient, 
ny people who are not able to attend are so reluctant 

t with their certificates that they practically are unable to 

te. Many have their certificates at their bankers or at safe 


‘ its or other repositories for safe custody, and it causes 
them much unnecessary trouble to get them out. We have 
hought it well, and we have the entire approval in this of our 
friends, the Law Debenture Corporation, your trustees, to take 
the opportunity of the present meeting to include in the resolu. 


| tlons submitted to you provisions for altering this and substittu- 
place representation by proxy. Mr Williamson concluded 
ving the first resolution, which was as follows 

ipany having offered to release in favour of the holders of 


ire stocks the special power conferred upon the company 
v resolutions passed at the meetings of the holders of the 


the existing 
by the extra- 
First and **A’' 


re stocks, hek : on July 30, 1901, and of the ‘B"' debenture stock, held 
tI, tg0r, and of all three classes held on March 24, 1902, of borrowing 
rity to the said debenture stocks upon the terms mentioned in 
1 extraordinary resolutions, it is herebv resolved that such re- 
e€ accepted by the holders of the first debenture stock upon the 
f the company executing an indenture, in the form of the draft 


_prepared and expressed to be made between the company of the first 
Law Debenture Corporation, Limited, of the second part, Wil- 

nd and Baron Bruno Schroder of the third part, and Stanley Gray 
avid Johnstone Smith of the fourth part, which has been produced to this 
ind initialled by the chairman, and which indenture the trustees are 
sed to execute, and that accordingly as from the date of the said indenture 
rovisions contained in the said extraordinary resolutions be and the 

i ire hereby rescinded, save as regards all transactions that have been 
: compieted thereunder; and that the company be at liberty to resume 
trying on ofits business and the payment of interest and dividends free 
trictions imposed by the said extraordinary resolutions and to amal- 

he special reserve fund of £150,000 in the said extraordinary resolu- 

i to with the general funds of the company and otherwise deal with 

| reserve fund as it may think fit. Provided always that this resola- 
t to be binding on the holders of the first debenture stock unless resolu- 
i like effect be passed by the holders of the ‘‘A’’ and ‘‘ B"’ debenture 
he requi ite majority to make the same binding on such holders 


erres 


tively 


Mr C. E. Bright, C.M.G., 
carried unanimously. 


seconded the resolution, which 
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| very 


| the ground and the machine, and he reports most fav 








Mr Will son next ved the se resolution, which 
rovi for represent it meetings by prox} 

Mr E. N. Senior } gr se ied the resolution, which was 

The ( h ¥ ’ } | itter g eat yTat tion t 

1 here *#n. 1 pass res itl S y h are 

k 1 « Those f 3 who can cast our 

vear whe« all had such gl I forebod- 

ircumstances presented such little hope can look 

upon the properties of this 1y as they are to-day, and 

| régard the cha which has e over the whole situati as 

little less than magical. A bounteous nature has done for us 

what no one in the world uld have done, and we are now 

reaping a rich reward for patie: und for labours which have 

been given to this ¢ pa f a most ex g and praiseworthy 

haracter. In this respect I feel that ‘ ight specially to 

mention the name of Mr Ar \ In the dark days 

when some of us to wh as the t] ght to be a pessi- 

| mistic view of the situation, Mr Will was alwavs hopeful, 


and did not hesitate to give expression to his views, and I think 


that the debenture-holders, the shareholders, and everyone con- 
nected with this company are under a very deep debt of grati- 
i tude to Mr Williamson, not only for the shrewd business instinct 
that he displayed on that asion, but also for his verv wise 
management of the affairs of the At the present 


moment everything is bright and cheerful, and fills us with hope 


of the compan 





Meetings of the “A” and B ebenture st ] , at 
which Baron Bruno Schroéder (one of the trustees f ‘ A 
debenture-holders) and Mr Stanlev Gray (one of the 1 tees 
| for the fe lebe nture -holders resper tively presided, € SuD- 
| sequently held, and similar resolut Ss were dul i ~d. 

BARRENECHEA NITRATE COMPANY, LIMITED 

rhe fourth annual general meeting of the shareholder 1 the 
Barrenechea Nitrate Company, Limited, was held, on the 2cth 
nst., at Winchester House, London, Mr Henry W. Lowe (the 
hairman) presiding 

the secretary (Mr W. J. Welch) having read the tice ven- 
ing the meeting, 

The Chairman, in the course of his speech, sat At our 
last meeting I stated to you that it was the intenti t the 
board, in view of the better facilities existing at the oficina, to 
close our books at the 1 of December instea it the 
nd of September, as had previously been the case. For this 
reason we now present to your our report and statement of 
accounts and balance-sheet for the period up to De ber 31, 
1907. From these you will see that our gross profits have bes 
{29,992 38 6d, after deducting the entire loss on exchange for 
| the period, which amounted t » less a sum than cl upon 
{o,000. The net result, whi h is a matter which we have more 
| especially to deal with to-day, is £22,928 17s. 4d. We pro- 
pose to take from this £6,750 for the payment of a dividend of 
38 per share, or 15 per cent., free Of 1 ne-tax We ther pro- 
pose to place to reserve £15,284 143, bringing that fund up to 
£34,000. We then carry ee the balance of £894. We 
have, as stated in the report, redeemed the whole of our de- 
bentures, every one of whict h " has now been cancelled, so that 
in future we shall not have take a call upon our profits in the 
shape of interest. Our interest in the Antofagasta ground 


hav had, as no doubt you are 





remains stationary. We j 
aware, many great difficulties t ntend with during the past 
| year, amongst which has been the fall in exchange, which was 
emendous, involving a_ loss When we 
opened these accounts the ex her we 
| closed them it stood at rod, an under 8d 
Labour also was the cause of a gt to us. It 
culminated, as you have seen f uls. in a 
great strike, and even when that strike was terminated we found 
| the men for a long time indisposed to come back to work, and it 


difficulty to get them back upon the 
o was the cause of disappoint- 
id not give us a regular traffic, 
us with a very large stock of nitrate at the works that we were 
unable to move down to the port. Prices have gone down to a 
low point. They still remain profitable, but comparatively 
they are a a very much lower figure than they were before. We 
hope, however, that when the full shipping season comes on 

tae is, from September to the end of the year the greater 
deman is which usually then ensue will cause an import: ant re- 
covery in the market. Our ground continues to vield very satis- 


matter of great 
The railway also 


vas a 
original 
ment to us, as they 


status. 
‘ } 
and left 








factory caliche and we are manufacturing nitrate of an excel- 
lent and fine quality. If we could only get the labour and 
wages to a reasonable point, we should bring more satisfactory 


results 
league, 


before you than we are able to do to-day Our col- 
Mr Morris, has just recently returned from inspection of 
ourably 
upon al ll he saw and especially with regard to the manager, to 
whom he gives a very great deal of praise. I was very glad to 

hear that, as so much depends upon our manager ind 1 ‘upon his 
tact and ability. As a résumé of our position, I will call your 
attention to the fact that our capital is £45,000, that we have 
cleared off the whole of tHe debentures in three years, that we 


| have built up a reserve of £34,000, and that besides that we 


have the Antofagasta ground paid for, costing £25,000. I thin 
with these facts before you you ought to take heart a fee] 
very confident that this company is going to have a very good 
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future. I now move the adoption of the report and the declara. | the object of effecting the greatest 


tion of a dividend of 3s per share. 


Mr R. E. Morris seconded the motion, which was, after a 
short discussion, adopted. 


The usual formal business having been transacted, a vote of 
thanks to the chairman for terminated the 


presiding pro- 
ceedings. 





GREAT COBAR, LIMITED. 


The first annual general meeting of the shareholders in the 
Great Cobar, Limited, held, on the 2sth inst. 
Plate House, London Andrew Haes (the chairn 


was River 


Mr 





Sit ik. 


The secretary (Mr A. Johnston) havi 
vening the meeting, 


ling 
iI 


ng read the notice con- 


The Chairman, in the course of a 
state that although the company 
property did not 
August following. 


ng speech, said he might 
was floated in May, 1906, the 
f until 


ssion of the com} 
company 


business of the 


into the poss: 


Practically the 


come any 


really only commenced in Septémber, and subsequently the first 
pr duction of cc pper was only sold in October; in other words, 
as mentioned in the report, 15 months’ work was shown in that 

( he company as that time was one 


document. The position of the ; 
of considerable anxiety for directors, because they had to 
provide an enormous plant which was practically the object of 
the finding of the capital of the c The capital was pro- 
vided by the mine and all the erties thereto attached. He 
did not think many people had any idea of how large the proper- 


mpany. 


pro} 


ties were. Besides that they had to erect new plant, which 
should be capable not only of treating a very much larger quan- 
tity of ore, but of treating very much more cheaply. In the 
first instance the directors had intended to have the plant en- 
tirely constructed in America, but for some unexplained reason 


the American firm refused to carry out the contract This 
turned out to be a blessing in disguise, for had they provided 
American machinery entirely they would have had 
the new Australian tariffs, a much higher duty. The directors con- 
sidered the old plant, which. as they were aware, was not in avery 
efficient condition, good en 


‘ 


order 


ugh to spend a considerable sum of 
to continue producing copper during the 
time of the making of the new plant and its erection. By this 
means a very 


money on, in 


considerable am 
and, in fact, a far larger am 
to earn with the plant 


unt of money had been earned, 
unt than it was ever thought pos- 
When the new plant was in 
running order, which shortly, the old plant 
would be put out of commission, but that did not at all mean 
that it vould need to be 
of it which would be useful. 
late the shareholders on 
also congratulate them on 
statement in the prospectus of this company but what had been 
carried out to the letter. In his experience he had not come 
across a mining or any other venture in which the prospectus 
had been carried out to the letter as this one had been. 
the reports of their gooc 
Kendall and Barnett and 


would be very 


‘ scrapped There were many parts 
He thought he might congratu- 
the results achieved, and he h 


migi 
the fact that there was not a single 


+ 
t 


Even 
1 friends, the mining engineers, Messrs 
Mr Rolker, had been so correct that, if 
them more accurate. Having referred to various items 
accounts, the Chairman remarked that the balance of pr 
brought down was the fine amount of £238,431. This 
was a highly satisfactory result With regard to the item 


in the 


preliminary expenses and underwriting commission, for 
which it was stated in the auditors’ certificate no pro- 
vision had been set aside out of the profits, the pro- 


vision made for the redemption of the debentures by the assign- 
ment of £100,000 of the profits in any year, beginning with 
the present year, was considered ample by the board for writing 
off all these requirements, particularly having regard to 
the fact that there were five years’ ore supplies blocked out 
ready for the new plant at full working capacity. According 
to the trust deed, the first £100,000 was to be deducted froin 
the profits in each year. If, in any one year, the profits did 


not reach that amount, the debentures would run one year 
longer. The directors, after careful consideration, had come 
to the conclusion that there was no fear of that occurring 


The profits had been, and would continue to be such that the 
writing oft of the £100,000 would be done every year with 
the greatest ease. With regard to the £62,903 carried forward, 
it was a balance due to the shareholders and not to the 
debenture holders, and was carried forward because the deben- 
ture amortisation did not commence until the end of this year. 
Therefore, the profits accruing up to the end of 1907 belonged to 
the shareholders, and it was the intention of the directors at a 
future date to distribute them among the shareholders. He be- 
lieved the new plant, when it was once in working order, would 
besides. They had taken the very greatest care in the arrange- 
ment of the plant, and their great object had been to promote 
cheapness. Everything in this new plant was practically, 
wherever possibie, electric; in fact, the telegram from their 
manager would show them that that had somewhat delayed the 
completion of the plant. The whole of the plant was automatic. 


ran down of their own accord. and were pulled up again by elec- 
tricity and tipped into the furnaces. Everything was done with 
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to pay, under | 


| of 


ympany should be entitled cla 
allotment of one share of the new company, ¢1 
sum of 1§s as paid up thereon, for every share h 


|}company. <A¢ 
| became entitled to apply for a similar number of 
they had known the facts in advance, they could not have made | 


| for, some of them at a substantial premium, so 


| have good grounds for anticipating a su 


| observed from the report of Mr Collins that during the past yeat 


| their option to take up the Dharwar Reefs pr 
| the reefs dip towards our ground, they will be « 


achieve that amount in a very few months, and a great deal more | 


The ore brought up from the shaft was placed into vessels which | 





> 
ee <(, 1908. 
possibl. eae 
that point that they based the fact that wh: "ies 


running the profits of the company would inc Prantl ¥ 


ti 
i 











The mine was there, the ore was there, ; a 
| ore was practically what they originally ¢ ahi “6 
not go out in depth, as had been stated, H. a al 
upon the shareholders that, even if the S10 cg a “es 
for the debentures, there was no default. 1: nie ” 
for one year longer. The results had prox Hues oe 
be in a position to pay off the £100,000 wit re 
In conclusion, the Chairman ved the oe 
and accounts. : 

Mr J. D. Kendall seconded the moti 

The Chairman, replying to a remark : 
holders as tothe market value of the « ! . 
Great Cobar had been subjected to a oT : at 
unjust criticism on the Stock Exchange, ‘ a 
depressing the shares. sa 

The resolution was, after some furth ‘ 
and the usual formal business terminated t : 

DHARWAR GOLD MINES, LIMITED 

The sixth annual general meeting of the sh ; 4 
Dharwar Gold Mines, Limited, was held i 

| at the Cannon Street Hotel, I a V“\ McTag 
(the chairman) presiding. : 

The secretary (Mr John Ponsford) having 
vening the meeting, 

The Chairman, in the cour f h The « 
penditure in India and in England for t € months ¢ 
March 31, 1908, chargeable to revenue a t, amounted t 

| £10,774, against which have been placed various receipts, tot 
ling £305, leaving a balance of expe t 10,460. wh 
has been transferred to profit and loss a In addition ¢ 
| the foregoing, the capital expenditure has a: ted to S1,208 
comprising additions to buildings £538, and hinery 
plant £760. The financial position of the " it March 2 
last may be summarised as follows: To b a 
| of 12,705 new shares at 128 6d., £7,940; ona t of bala: 
of premium on same, viz., 2s 6d each, £1,528; on account 
calls outstanding, £77; in all £9,547. Le a paid 
anticipation, £685, making £8,862; cash in J] 1 and in 
India, £1,217; sundry debtors, £6,946; which, after deducting 
liabilities, as per balance-sheet, of 42,710, shows a balance 
resources of £14,315, so that, I am glad to say, the company 


is in a very satisfactory position. The company also possess 
at that date 18,386 fully paid shares in the Dharwar Reef 
Company, Limited, but since then the latter has been place 
into voluntary liquidation for the purpose of reconstruction, 


the basis of a 5s assessment of the shares of the new compan 
It was a part of the scheme of reconstruction t 
the old « 


‘ordingly, the Dharwar Gold Mu 


the 


concern 


which, in 
The 


actually 


18,356, 1n new company, 
of that they have 
Dharwar Reefs Company have 


view 
done. shares 
been 

struction scheme has been a complete success, a 
essful t 
company, now that it is in possession of ample fun 
mining operations. With regard to the tion 

Block.No. 22A, granted to the Mysore Gold Minu 
Limited, for a term of three years from March 1, 


tl 





the Mysore company have made important discoveries ¢ a 
adjoining block, and, in his opinion, the mining outiook te 
is distinctly favourable. This block of land on whi h you have 
given an option to the Mysore Gold Mining Company . 

in any way be confounded with the option block which — 
held from the Dharwar Reefs Company, and on which they ar 
carrying on active operations. This block of \ 


must not 


irs lies 0 


mediately to the east of the ground they are prospecting, @”™ 
- : + neal 1} Lik PE Lila. 

as a matter of fact, contains their deeps, and , 5 “ three 

the option they have is extended for a period of nearly * 


 cieiad 
— + -¢ y wlll exerc 
years. I am not in a position to say whether they will € 


‘ > certain, if they exerci 
that option or not, but it appears nearly certain, 1 > that, a3 | 


‘ 
mpelled to tare 


‘ > seer! re espec 
up the option on your block also, and this seem me 
ally likely, because some extensive prospects Te ee. 

; f 1 : they are Pp! 
covered on the earterly reef in the block which th 


, aN th 
vour block. (lnder a ° 


acrting at ic + > 2p -arest to . 
pecting—that is, the reef nearest that the prospect 


circumstances, I think you will agree with me 
of this company are not 
have actually a tangible 


only hopeful, but go d, an | ety 


view of benefits to « In cone? 


= 1 renort ab 
sion, the Chairman moved the adoption of i | 
accounts. 
Mr John Taylor seconded the motion tie 


om . . articulars of the 
Mr Henry Taylor having given particuiat toad 
velopments at the mine, the resolution was SUY 


| meeting, and unanimously agreed to. 


The usual formal business terminated the p1 











1 


2 a. oe LL ee 


et OO tO 





ania 
> — 


June 27, 1908. } 





MYSORE REEFS (1905) AND eee LIMITED. 


al general meeting of the shareholders in the Mysore | 
{ ‘< (rgo%) and Explorers, Lin ear was held on the 2sth inst. 
fices, 6 Queen street a e, Lond Mr John Harvey, 
1).L. (the chairman), presiding. 
retary (Mr G. H. Wells) having read the notice con- 
eting, 
| in, in the course of his speech, said: Last year 
ached by a firm in London with reference to some 
the Malay Peninsula. The lands extended over a 
ible amount of ground, and the prospects for tin were 
ito be good. Our reason for entertain ang the matter at 
vas that it is well known that out in the Malay States there is 
lare juantity of tin, and many similar companies there are 
commonly well, and if it had been our good fortun 
any of this unexplored ground which showed 
f being rich tin-bearing land, we should no doubt 
e been able to make a very good thing out of it at a very 
but faced with the difficulty of the large st which 
be entailed in prospecting it, we thought it better in the 
| int f the company not te proceed further. Some two or 
| ren ths ago we were approached by the directors of the 
{nantapur pany, who have been prospecting a new goldfield 
r rather an old field which has been rediscovered—and have 
cing it for some time. The original company were 
| wards the end of their resources, and were desirous of 
| ma a fresh issue of shares. With regard to that property, 
f rse, as we always do, we wished to take the shareholders 


nfidence and to get their upinion, and we thought thé 
to do was to call some of the largest shareholders 


nsult with the board and decide up: Id 


n what should 


} ull details were laid before them, and it was deci‘ 
to take a large interest in that company. You will see from the 
vhich have been issued that the prospects are considered 
exceedingly good. In conclusion, the Chairman moved 
loption of the report and accounts 
} Mr Vere Herbert Smith seconded the motion. 
} Mr Henry Tavlor, in the course of some remarks, said: The 
{nant ir Goldfield is situated about 1co miles to the north of 
galore, in Southern India. The original grant which 
| came under the control of this company consisted of four 
| leas .led respectively Dod Buruju, Kottapalli, Ramagiri, 
Jibutil, with varying widths of about half-a-mile The 
riginal properties have been extended, on application to 
1G lent, by a further half-mile in width, securing the deep 
| levels, and also in length on the strike of the reefs, and the 
perty now comprises an area of about eleven square 
} mile The favourable developments at Buruju have !ed to the 
eration of the formation of a subsidiary company. ‘That 
| is now actually going forward, and it will be issued in the course 
} of the next few days. The flotation of this property wll, of 
I ean a profit to the Anantapur Goldfield, “Limited, in 
u are now largely interested, and will give the nevrent 
i substantial interest in this block, which we hope will 
1 with ample capital for its exploration. I can cnly 
nclusion that, speaking generally of the Anantap 1 
l which, as the Chairman has rightly put it, is an 
t field re-opened, we consider that the work done » fax 
| has met with a large measure of success, and, judging by the 
f other fields in India and our knowledge of mining 
I 1OW Ss} read over 1 any years, we think the outlook is 
d 
ution was then submitted to the meeting and unani- 
pted, and the usual formal business terminated th 
j ~ 
- « 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


-—— REcCEIPTS.-——. —— RECEIPTS, —~ 

Apl. a '08,,Api.1,’07, Week Week 

. to ending ending 
dion 20, , June 22, June 20,, June 22, 


1908. 1907, 1908. 1907, 


| Balances in Exchequer £ 2 & & 





. ist Apr 
| Bank of England cauadeh duces 7,783,121| 5,807,721 ‘ wa 
: Bank of Ireland .............ceee- 1,135,841 1,124,702 a a 
sie ee “= 52° 6.952.425. : 
REVENUB. £ as ng tS 
' Castome......... sevensdiinaiesosecii -| 6 552,90 5 | 526,000 610.020 


o 
~ 


,201,000 1,348,041 

263,000 365.888 

117,000 155,000 
10,600 


; : 7.7 
ENS ss cxccsnnpensopswisuesnessceant 6,676,000! 7,238,292 
| «tate, &c. Duties .......... ? 3,928,000 4,855 814 
1,797 
0 


eens 1,554,000 


j; and Tax and House Duty.......... 310,000 379, 
> 
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EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 
to meet Payments from 
_——IssvuEs. —— 


Week Week 


| Apl.1,'08, Apl. 1, ‘07, 
| to to Endi ng Ending 
June 20, June 22, June 2%, June 22 
} 1908 1907. 1908 “1907. 
é £ £ £ 
Nations! Debt Services .... 5,478.473 5,618,863 343,77 34 846 |] 
| Other Consolidated Fund Services 342,723 337,598 55,750 55,743 |} 
Payments to Local Taxation 
Accounts charged on the Consoli- 
GO0O8 FURS 6 oe ciccccsces han’ 803,177 2,153,208 133,600 557,66€ 
Supply Services ............. 20,859,441 20,760,163 1,650,000 1,300,000 | 
a Expenditure ... ; 27,483,819 26.869.832 2.181.121 1.956.261 


UTHER issSUES 
For Advances for Bullion .. 7 
For Advances for Interest on Ex 
| chequer Bonds under the Capital 


700,000 


Expenditure (Money) Act, 1904 ... 45.000 000 ‘ ee 
Under Telegraph Acts, 1892 to 1907 .. 200,000 170,000 ° . 
Unader Naval Works Acts, 1895 to 1905 233,000 230,000 
Under Militarv Works Acts,1897 to 1901 : OK ° 
Under Public — Expenses Act, 

Se hikvcherhan «kant gecawubanes 49,00 oor 
Under Public ‘Offic es Site (Dubli: 

Mat, TRB cccsvs ee 10,0 
Under Cunard ‘Agreement ys 

REE, navidendsvxcensnnds 4 177,22 
Pury lus tevenue 1907-8 app! ie to 

re ee DD ekendsssbd seutenuss eee 500,000 

28,761.819 36,412,056 2,181,121 1,956.26 
Balances in Exchequer :— Inc.orDec for W = 
rrr e 7,288,367 + 607,295 +1354540 
GEER OF EVGIGRG 6 cc ccccccoccess s 1,051,655 — 90,600 — 192,737 | 
8,520,022 + 316,693 - 1141803 





Treasury Bills outstanding on Jun 
Bills issued by Public Tender............-eeseseceee eoceeeees 10,500,000 


Treasury, June 22, 1908. 





Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap, 32 tor 
the week ended Wednesday, June 24, 1908 
ISSUE DEPARTMENT 
£ £ 
--- 56,301,515 Government debt.... 11,015 


Che Bankers’ 





Notes issued ..... 

Other securities 

Gull esl anh ie lion 3 

56,201,515 56,201,515 
BANKING DEPARTMENT. 
£ | £ 

Proprietors’ capital .. 14,553. 000 | Government securities saat ane 
DE. svkedeues e.e+- 3,167,653, Other securities £0,0235,29$ 
Public deposits* .... 10,170,059, Notes .............. 27,308,8° 0 
Other deposits ...... 46,167,208 Gold and silvercoin.. 1,553,098 
Seven-day and other 


Se vessesvoeas ae 64,878 


74,122,798 | 


*Inclading Exchequer, Savings Banks, Commissioners of Natione! Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chiet Cashier 


in the principal accounts when 


74,122,798 


Dated June 25, 1908 
The following were the changes 
compared with last week :— 


Increase Decrease 
£ & 

Circulation (excluding 7-day and other bills) .... 205,375 ........ 
Public dep« GUD aw cc ctdcceddecccccsecesecosgcecs ; CE ic ceces 
See ING a in a chvadnoudicncds contudeavede EDAEEE  edeennes 
Government securities .............ceeeees cone On OJ 
Se ORIN  dciscunndsevscsans detapensadend a! 
Rak denn des uddsGevaudetevagasuses snes £43,441 
i Witnesdcuscucadseuedanhs ddkie ai enu amma we iiie MM -xdpdueus 
OUNW  ccdcadecccuuudsutssdnceeseue BERGe “wadsnnga 

The following sbows the amount of circulation, Ballion in 


both departments, Ranking Deposits, Banking Securities, Reser 


and Rate of Discount, for three months ended June 24, 1908 :— _ 


4 2c < 

Gold Circulation Securities o=\5 

Yai in from eats ti in bo 

Coin and : (excluding Deposits 25 & 
Date. Abroad or so ua” Banking Reserve. = 2 

i On. 2 Os oe es ee 

Bullion ont; tail = t Depart- —si4 
. s8). o- 

Export. ment, sole 

RSM 


1908. £ £ £ £ £ 4 {% 





Pr perty and ENOOERS THE. oso seciccces 4156900 4,298,000 58,000 19.000 | Apr. 1 39,722,848 151,000 in 28,905,650 59,063,969 48,195,795 29,267,218 492 
f POMS ss cavnainapeanivaasedsoget 4,130.00 41400C0 400.000 390,000 $ 58,680,990 75,000 in 28,914,220 54,965,824 44,538,122 28,216,770 514 
-rOW | née OcSeantbiendnsev ewe ed 130,000 116,000 40,000 20,000 15 36,801,140 209,000 0ut 29,336,715 52,083,754. 43,790,785 26,114,425 50 
eipts from Suez Canal Shares 22) 36,970,999 84,000 in 28,542,220 53.129,151 44,071 595 26,878,779 504 — 
,,nd Sundry Loans ........... 5,000 7,500 5000 ti; 29 37,330,440 44,000 in 28,646,003 53,125,303 43,793,904 27,154,435 51 — 
: MOD. Uanbeeuadedenescebesan 668,53€ €57,594 63,814 3,135 | May 6 37,469,387 185,000 im 28,724,670 53,356,960 43,978,251/27,194,717' 5: — 
————$=——— | ——$$_————_ —— —— 13 37,029,269 91,000 0ut 28,452,520 532.812,842 43,616,226 27 026,949 514 — 
" enue paid intothe DOxchequer 28,.169526 31.212,665 2,697,814 2,911 064 2@ 537,871,279 122,000 out 28,321,985 55,453,376 $3,567,869 27,709.794, 524 
Total, including Balance ............ 37,038,498 38,145,088 : 27 37,674,499 2,000 im 23,462,715 53,238,380 43,401.313,27.651,784 514 24 
' UTHER RECEIPTS. June a aaa wa in poverty an onan 576 27,486,948" 50g - 
avnent of Advances for Bullion.. 570.KK 070 O 57,993,635 J out 29,019,600 54,088,829 , 55,525 27,423,135 Wx 
—=9 Bike Gane. ee — (7 $8,864,172 1,000 out 28,787,270 55 808,843, 45,051,712,28.526 902, £04 
ENED snasncaseabicthiinnnspuabie 37,153,492 38,732,038 2,697,814 3,098,064 ' a ee a ee 
= eee eeeeeeeeeepeeeeeeeeneeeeeee eee —— : 
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 Subjoined is our usual table, affording a comparative view of | 


the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years a with the present date as 
well as ten years back, viz. 


At corresponding date are June 28, June 27,| June 26, June 24, 


with the present week. 1898. 1905, 1906. 1907. 1908 
Circulation (excluding £ £ £ £ £ 

Bank post bilis) ........ 28,263,330 30,131,730 29,369,470 29,209,975 28,992,645 
Public deposits .........- , 10,080,291 14,455,952 11,410,809 11,037,886, 10,170,059 
Other deposits............ 45,404,650 44,697,510 44,637,165 46,873,632, 46,167,208 


Government securities....' 13,497,403 16,171,319, 15,977,133, 15,084,520, 15,237,531 | 


Other securities .......... 32.782,260 33,395,641 31,363,458 35,978,909 30,023,299 | 
Reserve of notes and coin, 27,071,277 27,367.C52 26,648,032 24,784,246, 28,861,968 
Coin and bullion.......... 38,534,607 39,048,782 37,567,502 35,544,221, 39,404,615 
Proportion of reserve to ; 

STE scpcsenenmcasa | 443% 464% 14% 423% | 518% 
Bank rate of discount . 24% 24% 34% 4% 4» 
Marketrate, 3months’ bills s | 24 ts : 38 G + 
Price of Consols .......... llié 90 845 87% 
Price of silver peroz ... | 2744 264d word 304d 253d 
Average price of wheat....| 40s 8d | 3ls 7d 30s 54 | 3ls 4d 32s 04 
Exchange on Paris (short) 25.233-283 25.15-25 25°15-17% 25.133-16} 25.11}-13} | 


— Amsterdam (short) 12.24-38 12.13-2 12.2 2 12 A}-14 12.14-2k 
— Hamburg (3 months), 20.58-62 | 20.62-65 —_20.70- 20.72-76  20.57-61 
Clearing-house return ... ..159, 861,00C 190,283,000 196,201, co 207,031,000 193,969,000 

The amount of the ‘‘ other deposits’’ compared with the ‘* other 
securities,’’ showed in 1898 an excess of £12,622,390, and in 1905 
an excess of {11,301,869, in 1906 an excess of £13,273,705, and 
in 1907 an excess of £10,894,723. In 1908 there is an excess of 


£16,143,999. 


In 1905 at the corresponding period the Bank rate was 2/2 per | 


cent. Money was in good demand, and considerable sums were 


borrowed from the Bank. Discount rates were steady to firm, | 


the terms for best three months’ bills in the open market being 
2 per cent. There had been a scare on the bourses owing to 
somewhat strained relations between France and Germany on 
the Morocco question, and affairs in Russia were also much dis- 
turbed 


In the corresponding week of 1906 the Bank rate was 3" per | 


cent Money was in fairly active demand, owing to Stock Ex- 
change requirements, and the end of the half-year and day-t 
day loans fetched 344 per cent., while best three months’ paper 
was discounted at 3,3; per cent. The Stéck Exchange was fairly 
active. 

In the corresponding week of last year the Bank rate was 4 per 
cent. Loan rates in the open market were irregular, and were 
during the week as high as 4'4 per cent. for weekly money 
Discount rates advanced to 3}% per cent. The Stock Exchange 

} 


was engaged with the last settlement for the half-year. 


BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 


or decrease to date in each case :— 












































{| Mountry 
Weeks Ending Town Clearing. | Clearing. | Total, 
{ omen ee one 
1908. £ | £ * 

Jan. 1 to an Disvenixinias 5,733,155,000 | 354,775,000 4,087 ,930,000 
May 213,798,000 | ys 38,000 237,736,000 
179,659,000 | 876,000 200,535,000 

224,271,000 | 2 176,000 246,447,000 

173,625,000 | 18,303, 000 191,928,000 

June 251,123,000 | 19,329,000 270,443,000 
158,905,000 | 17,724,000 176,629,000 

225,585,000 21,120,000 246,705,000 

175,199,000 | 18,770,000 193,969,000 

Total, 1908 5,335,320,000 | 517,002,000 5,852,322,300 
Corresponding total 1907 . 5,834,654,000 515,287,000 6,349,941,000 
Increase or Decrease in { — 499,334,000 | + 1,715,000 — 497,619,000 

DOD * 0000000000000 = 8°56 % 6% |= 0'33 % = 7:84 % 
Gross total in 1907 ........ 11,656,950,000 1,073,443,000 12,730,393,000 
Sl ies + :anweneeseenebs 11,719,021,000 992,313,000 12,711,334,000 
—- or Decrease s — 62,071,000 + 81,130,000 + 19,059,000 
1 


soaks shiadedbelll Vo= O88 Bl= BiI7% |= 015% 


Speciat Days. 


Stock Exchange Pay Days. | Consols Pay Days. 

















Month. “June 15, June 24, Test Your. 

Date, - ‘ Date, é “Tienes ane enw 1908. _ Week as 4 

‘ ee | 1907. Coin and bullion 55,891 000 53, 859,000 48,387,000 +2 032,000 + 7,508,000 | 

Pe. tea “5630300 : a : SS ans pool Doc: ; by 152000 | | Discounts and advances 48,282,000 49,587,000 53,638,000 —1,305,000 — 5,356 000 

ar sensesnned ,076, 1908, 1908. iN a al : 000 799,000 + 699,00 |} 

eens 61571000 Jan. | 3 54,910,000.Jan. 4 4 otes in circulation .-++ 69,814,000 69,015,000 69,145,000 + 7 72.000 +. 4,484,000 | 

Apl. 10. Neb 62.515,000 Feb, 5 54,052,000 Feb. 4 $5,022,000 | Current accounts........ 36,526,000 35,534,000 32,042,000 + % 00 + 4.48 

isbenonboa 64, Mar. 2 64,418,000 Mar. 4 ,000 | 

Mag 24...ccccces 63.884,000 Apl. 1 63,283,000Apl. 4 se eetons BANK OF ITALY. ee | 

eee 72,105,000\May 6 42,957,000May 4 44,391,000 | “May 31, | May 20, May 31 ~ Last i 

DORR Bbisocaces si 66,881,000 June 1 57,479,000 June 4 34,122,000 * |” 7908,’ 1907, | Week. |Last ae 
ee . -——-— — ee £ 

Total, 1908 ...... 715,537,000. 337,099,090 .. | 231,666,000 | Total cash .............. 40,531,000 40,899,000 . - 368,000 

Corresponding | 13,892,000 13,401,000 .. | + 491,000 

total, 1907... 931,627,000, .. 525,009,000, .. | 298,026,000 | Seesign | i dcensiihie s 2572000 .. (+ 194,000 ! 

Inc, or a — 218,090,000 ee + 12,090,000 .. — 66,360,000 | Advances .............. 2,566,000 ° + 298,000 | 

in 1908 ....( = 2541% +. = 372% ee = 22:°26% | Government securities ..| 6,408,000 . + oy 
——— ces | 9 -- 2 

Gross sotal in 1907 1 822.275 000 cs 631.895 00 . 542,513,000 Other securities 4,525,000 ° sea | } 

ee 2,051,582,000 .. 534,000; ., | §24,816,000 Note ceeuiation 50,141,000 45,448 000 + 749,000 + 

inc. or — — 209,509,000, .. — 12,641,000 .. + 17,697,000 | Current accounts........ 3.476.000 2,476,00) — 291,000 + = 

in 1907 ....R = 10:30% ee = 19% a = 337% Deposits at notice f 4,389,000, 4,760,000, + 1,258,000, + if 

ee eeesesnenenesseeennesneseneessnsesssneeusesessnteanaeneanamassansnammmmsansnsncsnss 











MANCHESTER— 
Jan. 1 to June 13...... 
Week ending June 20.. 





Total to date...... 


LIVERPOOL— 
Jan. 1 to June 13 
Week ending June 20.. 





Total to date...... 


BIRMINGHAM— 
Jan. 1 to June l3...... 
Week ending June 20.. 





Total to date.... 





NEWCASTLE-ON-TYNE— 


Jan. 1 to June 13...... 
Week ending June 20.. 





Total to date...... 





Jan. 1 to June 13...... 
Week ending June 20.. 


Total to date 


Government securities .. 
Discount and advances. . 


Government deposits... . 
Private de posits cent “ 


Coin and bullion 
Other securities 


Notes in circulation .... 
Current accounts 


Coin and bullion—Gold 44,927,000 
Silver 12,805,000 
Discount : advances, &c. 


Loans and discounts .... 
Spanish 4% stock 


“Fourths” of the 
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PROVINCTAL CLEARING RETURNS, __ 





19087 > 1907, — Inc. of Dec, 
| 8g Ree. 2a | 
140,066,000 144,164,900 — 4 098 900 % 
4,544,300 5,601,300 —1057'o99 1887 | 
144,610,300 149,766,200 — 5.155.500 ye | 
mimieieiiaaiildenes J 2 | 


85,810,000 90,655. 300 4 2452 





3,359,100} 3,659,600 — 300'599 = 
89,169,100, 94,314,300 5,145 a0 5a 


25,969,900! 29,479,500 3.5096 
884,400, 1,005,000 — 20'¢q, 21% 


X - 120,600 11-99 
26,854,300 30,484,500 3,650,200, 11 11-99 || 


20,799,900 26,991,100 191 5 02 
828,900) 1,013'700 — "1ai'sy 4453 | 





21,628,800) 28,004,800 6.376.000 204) | 


————— 
se 


| 
14,199,100} 14,484,400 — 285.300 +}. 
526,200 558.920  32'729 + 





—_—— 


' 14,725,300' 15,043,320 — 318,020 21 | 


The principal items in the latest weekly accounts published 
| by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year : 


BANK OF FRANCE. 


Comparative Increase 


June 18, June 27, or Decrease, 


1908. 1907. Last 
Week. Last Year 


£ £ ¢ £ 


SETS. £ 
Coin ana bullion—Gold 126,C55,000 125 218,000 116,493,000 + 857,000 +15,562,000 || 
Silver 36,845,000 56,767,000 39,695,992 + 76,000 — 2,853,000 |] 
15,704,000 15,704,000 15,704,000 e a 
52,497,000 52,869.000 62,920,000 365,000 —10,423,00 


187,667,090 189,426,000 186,821,009 1,759,000 + 846,000 


8,885,000 6,859,000. 11,260,000 + 2,024,000 — 2,377,000 | 
24,975,000 24,387,000 25,052,000 + 588,000 — _ 57,000 | 


_ NATIONAL BASE OF BELGIUM. 





June 10, June 22, Last | 
1908. 1907. Week. Last Year. 
£ £ £ 


£ 
6 225,000 6,154,000 4,856,000 + 72,000 + 2,390,000 | 
22,878,000 25,274,000 24,098,00C 396,000 — 1,220,000 | 


28,469,000 28,885,000 28,092,000 -— 416,000+ 377,00 
5,440,000 3.319000 3,800,000 + 91.000 — 360.000 


AUSTRO-HUNGARIAN BANK. 


_—— 


June 6, June 18, Last 
1908. 1907. Week. Last Year 
£ £ £ £ i 
44,884,000 45,653,000 + 43,000— 731,00 
12,780,000 12,651,000 + 25,000 + 15,00) | 
21,949,000 25,393,000 —2,103,000 — 5, $7,000 


71,541,000 _ 72,587,000 —1,448.000 — 2,494,000 | 


OF SPAIN. 


vane 13, June 22, Last wae 
1908. 1907, Week. Last Year. 
£ £ £ f 


15,604,000 15,535,000 + 6,000 + 75,00 
26,702,000 25,025,000,+ 148,000 + 1,825,000 


| 36,586,000 37,536.000—  36,000— 988,000 || 


13,779,000 13,779,000 
6,000,000 6,000,000 oe * 


61,755,000, 62,075,000, 69,926,000 320,000 + 829,000 || 
19,211,000! 19,226,000 21,088.009 — _ 15,000 — - 1,877,000 | 
=a BANK OF GERMANY. 
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NETHERLANDS BANK. 


_ THE EC 























June 20, Junel3, June22, Last 
1908. 1908. 1907. Week. Last Year. 
AssETS £ £ £ z £ 
n and bullion—Gold 7,703,000 7,702,000 5,358 000 + 1,000 + 2,354,000 

— Silver 4,265,000 4.208.000 5,747,000 + 57.000 — 1,482,000 
| rise ; and advances 10,281,000 10,448,000 10,651,000— 67,000— 270,000 
= ABILITIES 

1 Notes in ¢ reulation . «+ 21,062,000 21,252,000 20,472,000— 190,00) + 599,000 
SF TemesllS xunscvssevescune 531,000 386.000 842,000 + 145,000-- 311.000 
} BANK OF RUSSIA. 
i} 
1} June 8/21, June 1/14, June 8/21, Last Last Year. 
i] 1908. | 1908. 1907. Week. 
| ASSETS. & | £ £ . £ 
1] Gold vceeseeseeeees, 99,633,000; 99,084,000 93,985 000 + 549,000 + 5,648,000 
1] Balance abroad ........ 12,690,000’ 13,362,000 22,342,000 — 672,000 — 9,€52,000 
I] oivcrandsubsidiarycoin 7,688,000 7,651,000 6,675,000/+ 37.000 + 1,013000 
i} Se ritieg and shortloans 28,124,000, 28,085,000 29,016000 + 39,000 892 000 
1} Other loans and advances 12,696,000, 12,896,000 13,458,000: — 220,000-—- 162,000 
1] Geeprities belonging to 
i} Ree. cccasncksveneaed 8,664,900 8,585,000 8,801,000 — 21,000 — 137.000 
li Miscellancous ........-. 5,091,000 4,773,000 5.706000 + 318,000— 615,0 
Balances due by : 
| bra es and treasuries 1,448,000 ae — 1,448,000 
| 174,586,000 174,536,000 181,431,000 + 50,000 — 6,845,000 | 
LIABILITIES. a | ones ST | Se | NNT 
Notes in circulation .--. 102,854,000 103 819,000 113, 952,000 — 965,000 —11,098.000 
| Capital of the bank...... £,500,000 5,500,000 5,504,000 “i ~- 4,000 
| Deposits and current 
1] accOUntS ....-+cereeeee 50,999,000 50901,000 46,510,000 + 98,000 + 4,489,000 
|| Treasury account ...... 7,138,000' 7,245,000 4,867,000 — 105,000'+ 2,271,000 
| Miscellaneous ....++-+.- 4,130,000) 3,576,000: 3,944,000 + 554,000 + 186,000 
Balances due to branches 
| and treasuries ........ 3,965,000 3,497,000 6,654,000 + 468,000'\— 2,€89,000 
_174,586,000' 174,536,000 181,431,000 + 50.000’ 6,845 000 
BANK OF NORWAY.  —__ 
— June 22, June 15, , June 22, Last oe 
1908. 1908. 4907. Week. Last Year. 
ASSETS. £ £ £ £ £ 
ree swewde 1,493,000 1,508,000' 1,658,000-- 15,900 — 165,000 | 
Balance abroad and 
} foreign bills .......... 1,055,000 1,060,000; 1,174,000— 5,000 — 119,000 | | 
| Foreign Government se- 

ee 555,000 555,000 529,000 Pe + 26 ,000 | 

Discounts and loans .. 2,713,000 2,759,000 2,624,000 46,000 + 89,000 
LIABILITIES. 
Notes in circulation 4,008,000 4,057,0C0, 4,127,000 49,000 — 119,000 | 
Deposits at notice a eeeeee| 515,000 353,000! 598,000 20,000 — _— 85,000 
BANK OF SWEDEN. 
June 20, \Junel3, June 22, ee 
1908. 1908 1907. Last Week Last Year. | 
ASSETS. £ £ £ £ £ 
ls i cctansnsieeenanl 5,886,000 3,887,000 4,139,000 — 1,000 — 253,000 
Balance abroad and | 

foreign biils .......... 1,247,000 1,064,000 1,363,000 + 183,c00-— 116,000 

Swedish and _ foreign 

Government securities 514,000 514.000 586,000 ‘ — 72000 
Discounts and loans ....' 11,839,000 11,952,000 9,578,000 — 113,000 + 2,161,000 | 

LIABILITIES. | 
Notes in circulation ....| 9,767,000 9,769,C00 10,039,000 — 2,000 — 272,000 
Deposits at notice ...... 1.769,000 1,618,000 1,998,000 + 151,000— 229.000 

SWISS NATIONAL BANK. 7 
June 15,; June 6, , May 30, Last 
1908. 1908. 1908. Week. 
ASSETS. £ £ £ £ 
Coin and bullion—Gold ............ 3,592,000, 3,554,000 3,424,000 + 38,000 
— ee 274,000, 236,000;  249,000'+ 38,000 | 
Discount and advances ............ 2,249,000; 2,429,000 2,663,000 — 180,000 
LIABILITIES. | 
Notes in circulation ....cccceceees 5,304,000 5.496,C00' 5,508,000— 192,000 
BND occkausdkaweedévackexcaces 745,000' 677, 000 697.000: + 68 000 
NEW YORK ASSOCIATED BANKS. 
June 23,| Junei5, | June 22, | Last a 
1908. 1908. 1907. Week. Last Year, 
_ ASSETS. | £ a £ £ & 
SN bias cee aie d oe 62,424,090! 60,294,000 41,658,000) + 2,130,900 +20,766.000 
Legal tenders .......... 15,382,000 14,848,000 14,816,00C,+ 534,000 + 566,000 
Loans ond discounts ... .|247,984,000 242,774,00C 226,870,000 + 5,210,000. + 21,114,000 
sIABILITIES, | 
CNR. . .neeseccwcus 11,524,000 11,326,000; 10.086 000'+ 198,000 + 1,438,000 
Net deposits (inc. U.S.) 

Government deposits) '264,252,000'257,852,000'221,396,000) + 6,400,000 + 42, 856,000 
U.S. Government de- 

POE poncenccacnceass 3,850,000; 3,9€6,000, 6,346,000 — 116,000 — 2,496,000 
REseRvs (Specie & N Votes), 77,806 COO! 75,142,000) 56,474,000 + 2,664,0C0 + 21,3’2 000 
Legal reserve............ | 66,063,000) 64,465,000, 55,349,000 + 1,600,000 + 10,714,000 

| Pxeess of actual reserve! 11,743,000 10,679,000! 1,125.000 + 1,064,000) + 10.618,000 

In the above tabies the Reichsmark Is converted at is; the Austrian crown 

at 10d; the Dutch florin at 1s 84,the Swedish kronor at 18 per £, the Norwegian 


kroner at 18/15 per £, and the franc, lira, and peseta at 25 per & American 
currency is reduced into English money at 4s per dollar 
Discount and Loan Market.—For the greater part of 
the week money was very abundant, and loan rates almost 
| nominal, the terms for day-to-day borrowing being } to 1 per 
A rather sudden 
lange came over the market to-day, however, the Stock 
xchange pay-day bringing on the end-of-the-month pressure 


cent., and for weekly loans 1 per cent. 
c} 
E 
somewhat prematurely. Supplies ran short, and a good | 
many borrowers were compelled to go to the Bank and to | 
I Ly 3 3 per cent. for loans for a week. The outside rate for | 
‘oans over the end of the month was 2} per cent. Although | 
bere is not the slightest reason to suppose that the pinch will 
‘ther than temporary, a sympathetic influence was | 
o r at on discount rates, and the terms for best three 
o Th bills, which had been 1} per cent.on Wednesday | 
| 4nd Thursday, were put up to 1,5, per cent. A large amount 
| Otgold is to arrive from the Cape on Monday, and the position | 
is expected to become very easy on the turn of the hz alf-year, 
rh e ‘Ban k return shows that the stock of gold amounts to | 
| 439,404,613, which is £540,441 more than the amount! 
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in the previous week's return. The Bank 


oeadiiea 
on balance {£12,000 in gold from abroad, and there 
was a contraction of about /£528,c00 in the home circu 


lation of coin. The note een was, however, £205,375 
larger, and the net addition to the reserve was therefore 
£335,056. 8, and the propor- 
tion of reserve to li abilities is 4 higher than last week at 5r{ 


It now amounts to £28,861,06 


percent. The changes in other items of the Bank Return 
are oi quite insignificant amount. The Public and Private 
Deposits have risen £393,527 and £134,897 respectively, and 
there are increases of £155,000 in the Gov 
and {44,118 in the Other Securities. 

The subjoined table shows the rates quoted from day-to 
day during the week :— 


ernment Securities 


os Sat. Mon. Tues. Wed. Thur _ 
c € oy a 
DT ccclescanienieeebukees 24 . 24 : 24” 4” 2) . 3° 24 ze 
Market rates of discount :— ; ; 
60 days’ bankers’ drafts ........ li ly: 218 l 4 i; 1} 
ST is chia ée0d cemecxens i; ] rly la }} la lye 
yer lz lz UP} lz ; 1? 12 
errr WZ 24lgé233 3182 113 1g 4lg 
Loans:—Day today ............ SG 8.8 213 312 2:23 212 i283 
SEGND etka cveviesenessn secccesos l l 1; 2 lg 2 2 
Fortnight (at last Settlement)... 23 23 2t 2: 2 32 32 
Deposit allowances:—Banks ....1 1 1 i 1 l 
Discount houses at call........ l i l ] l l l 
RN i 6x0 cubies ). t4c50400e 14 i+ 13 14 lk 1+ 
| rhe following is a comparison with previous weeks :— 
. aaa = 
S Be Bank Bills. Trade Bills.* 
2a 
== 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
% |. % % % % : x 
| Mar. 13..3f 4 22 268 24 _ 3° Ls 33 
20.. a 244 23 23 2 3 3 3 
27../3 2a 23 238 5 3 S 3k 
| April 3...2 ar 34 24 2 28 23 | 23 3 
10.. 4 273 29 2f%|28 22:22 3 |23 3 |% 
15..:2 4 2 ate 2% az 3 3 3t 34 3 
24..22 & 2x 2ta 2? 23 4313 3k 2h (34 
May 1.. 2x 28 23 23 20 38 2t SH 
| %..13 2 | 23 2g 23 2% | 22 3 | 23 3 i3 3t 
15.. 14 2+ 2 29/24 28 2 23 2 a.i3 34 
22..,12 1s8 2 24 2 2t 24 af 23 3 
29:51 | lis lg) le 1g | 23 2 2 24 
June 5../1 li 1g) 14 lz 1g Oy 2/12 2} | 2% 3 
| 12... ly 14) 1g 1g 2 22 2 2 2 24 24 23 
19. .)1 lz li 13 lg 2 22 2 24 2% 27 
26. .'22 lyk lg lg 1h 2° 8 2+ 24 23 


* These rates range from those current on the very best paper to those paid 
} on bills for which the Bank rate is usually required. 


Messrs Samuel Montagu and Co. write as follows on the 
market for bar silver:—‘* The tone having shown some 
|improvemeni and visible stocks becoming decidedly reduced; 
the silver market was ripe for an advance. Continued good 
| news of the monsoon and the general aspect of the market 
| rendered “ bears” uneasy, and also encouraged forward pur- 
chases. At the same time the Indian bazaars continued to 
buy somewhat freely. The price, therefore, rose sharply on 
| the 23rd inst., ¢d to 253d for cash, and ;5d to 254;d for two 
months (the highest price since April 16). A natural reaction 
took place on the 24th inst., but so large a business had been 
| done on the preceding day, that the fall (,°,d cash and jd 
forward) revealed the bareness of the market, an 1 a recovery 
of #;d was made at the close of the day. To-day’s quotations, 
253d for cash and two months, are ;.d above those quoted in 
our last circular. On the oth inst. a shipment of 306,000 
ounces was made from San Francisco to the East.” 

The India Council on Wednesday offered for tender 
Rs.1,000,000 in remittances on India. The tenders amounted 
to Rs.155,9060, at 1s 3 29-32d. The following statement gives 
the resale of the sales from the beginning of the current 
financial year :— 





Rs. £ 

April 1, 1907, to March 31,1908 ........ 226,569,537 15,132 061 
April 1, 1908, to June 17, 1908........-.6. 3,353,681 .... 222600 
Week ending June 24, 1908 .............. 1,000,000 .... 66,276 


4,358,681 .... 288,876 
Allotments since last week :— 


Rs. 
Wednesday ...... 40,000 in bills on Calcutta ........ \ 
ao ‘wdusee 10,464 in billson Bombay ........ At 1s 339d in full 
couues 105,442 in bills on Madras. 


The amount to be offered next week will be Rs.1,000,000. 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 
ARRIVALS. £ WITHDRAWALS. £ 
Sat., S. Africa ........ 10,000 Mon., Batavia ........ 20,000 
Mon., "Eanes weseeecees 21,000 Tues., Amsterdam...... 10,000 
Tues., France ........ 11,000 Thurs., 8. America .... 27,000 
Net efflux ........ eees 20,000 Fri., South Africa .... 5,000 
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Average s 
Date. Amount. Rate of Duration. Date - 
Maturity. 
Discount. 
1907. fee Ch £ £sd 
Dees BB ..nccees 1,800,000 31811 6 months June 28, 1908 
1908. 
90m. BBsccecves 2500000 317 6 6 months July 12, 1908 
Se en 2500000 3 6 7 6 months July 27, 1908 
See, De. cccneps 1,200,000 2 7 9 6 month: Sept. 28, 1908 
Co ee 2500000 111 9 6 months Dec. 20, 1908 
SUNG BT ciises - 2.500.000 111 4 6 months Dec. 27, 1908 
Total ...... ~ 13,000,000 


j | 
{| oy Rates | . Rates 
| — *“ of Ex-| Usance. — of Ex- Usance. 
ates. change.| ' change. 
| Paris °..... June2é 25°124 Cheques Lisbon ...... June24 474-8 Atsight 
| Brussels.... — 25 2518-19 * Madrid ...... — 26 28°27-37 e 
|} Amsterdam... — 2512093-10} Short Italy ........ — 24 25°084-10— ” 
Berlin ......, — 26, 20°s¥3 2 Rio Janeiro..; — 24 i5ynd 9Odys st 
DO .sceee — 25 20°304 |3 months Buenos Ayres) — 22 48nd 30dysst 
|} Hamburg ... — 25, 20384 Short. Montevideo... May 29 Slgd 90dysst 
|| Frankfort ... — 26 20°37 - Calcutta . June26) + Holi- jteleg’ph 
| Vienna ..... — 25, 23°79 a Bombay ....; — 26 j day transfer 
| St Pete rsbrg. - 25 94674 |3 months Hong Kong..| — 26 1/104 im 
| New York ... —- 26 4854 60 davs Shanghai... .|— 26 258 * 
LONDON COURSE OF EXCHANGE. 
| Price Negotiated on 'C hange 
On Usance _ 
|| June 23. June 25, 
I a a ial Cheques 25 12) 25 15, 25 1 25 133 
bP. ccvsveccccesnsncvesesees Smonths 25 26% 25 31} 25 25 25 30 
PEL icccsecstanenkuoninas do 25 264 25 312 25 26 25 31} 
RUNG: 6 i cncncccnsdacncssds Cheques 12 2 12 “8 12 ls 12 23 
ee 860 - Keeusackawsacdswanes 3months 12 3% 12 45 12 3% 12 4 
Ras cteenttbansaciasenoes : > 20 58 20 62 20 57 20 61 
SE cotcnabnnenkeisdshanees ° 20 58 20 62 20 57 20 61 
PO aes Te % 20 53 20 62:20 57 20 61 
| Vienna and Trieste ............ os 24 23 24 32:24 25 24 29 
ND 6 554560 san bw shoe 0d8en0% » 25 35 25 40) 25 332 25 3x3 
OE cnccansedeonsees e 248 24° 248 243 
0 eee eee ” 24% 24% 242 243 
Genoa, Naples, &c. ........00-: * 25 363 25 41] 25 369 25 4l4 
Madrid, Barcelona, &c. ........ ” 4la 41, 41,5 41h 
Lisbon $6eeshovarddewencreers ° 47 tn 475 47 474 
eee = ” 25 32h 25 374 25 314 25 St 
OTHER EXCHANGES. 
SoutH AFRICA. 
London on S.A. S.A. on London. 
DN 4s ccbiasekewen © OR) RRS iis sx nieeacevac i. Of dia, 
| 30 days...... seowee Be et | SPEDE escndevcence Des 
| 60 a! tepesseenbas rae ee cesbentsesee i a 
POD. an: pankigomt ebiek CHE: ut oa Os Daeeninnes ‘ - 
| 120 a aie se 
| AUSTRALIA. 
‘| London on Australia. Australia on London. 
| Buying. Selling. Buying. Selling. 
ae er Par. a ee 10Lé 
(| = 9B On Demand... ‘Par. 992 On Demand... 100} 
| OTE 30 je oe. Par. 99§ 30 d/s ...... 1004 
| 973 “60 djs ..... . Par. | 99§ 60d/s ...... 100} 


! 
| 
| 
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The movements in the spot and forward prices of bar silv er | 


from day to day during the week have been as follows :— 


Cash. Two Months. 
a d 
ies Cine ore cowed von. et, osxve. ae 
a | re iooeee eee ‘oe. 
m Det ek pace weak eae — es 25 7 
” 24 60508000088 eeecsecesee 25 ig eevee 252 16 
- 25 pic atk aterm seater - BD joann ee 
es DP icteacneke sks een 25 sia a 


Tenders for £2,500,000 
opened on Monday, and the 
£4,484.000. 
and above in full. ‘The 
£1 11s 4°38d. 


average rate 
a statement of the 
bills outstanding, exclusive of those issued privately :— 


The following is 


FOREIGN RATES OF EXCHANGE ON LONDON. 


The discount quotations current in the chief continental] 


cities are as follows :— 


Bank Open Bank Open 
Rate. Market t. Rate. Market. 
o 


Paste .ssase > Jan. 23, 08] 1} 
Kerlin...... 4 June 18’ 08 | 3s 


Hamburg .. 4 June18'08} 34 St Petersbrg 6 May 9, '08) nom 
Frankfort .. 4 June 18'08; 34 Madrid .... 44Sep. 24, 03) 44 
Amsterdam . 3 June 5, 08} 23. Lisbon .... 6 Jan. 9, 08} + 
Beussels.... 34Mar.28, 08} 25 Stockholm... 54June 5, 08) 5 
Vienna .... 4 May 7,°C8; 3;2 Christiania . 54Jan. 30, ‘08 | 5 
Home ...... 5 an. 27, 08} 3; Copenhagen 6 April 6,'08) 5 

| a 5 Jan.27, 08) 3% 
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in six months’ Treasury bills were 
total amount applied for was 
Tenders at {99 3s will receive about 60 per cent., 
of discount was 


Treasury 


GenoR. ss. 5 Jan. 27, '08) 33 
Geneva .... 34Mar. 19, 08} 2: 





i 
» 1908, | 





_ [June 27 


At other centres the latest recorded quotations a 
% ~ VES SFC 3... 
New York (call money).... 1a Calcutta, Bank m % 


Ditto (endorsed Bills) .... 34-39 Bombay, jan 


The following are the standards for oo) i 
principal gold exchanges -— * POlnts of the 


Francs. FRENCH. 


Marks, 
24-1 p. mille for us 


rks. GERMAN. ] 

pe oan. pre mille for us 4 
124—4 p. mille agst us  20.33—5 P. mille agst us i 
The latest exchanges are 

French “‘cheque"’ — 25¢ ] 12sec, or 4 per mil 

German short exchange .. 20m 394pf, or 12 per eniil, 

New York exchange 
‘* Cable transfers’ .... 


Lilue 


- -$4.873, or 1} p rm} 
THE STOCK MARKETS 


Stock EXCHANGE 
CONTINUATION. | 
Mines, July 10 
General, 
Consols, 


The shave spent another 
the idleness has not been accompanied by 
away in prices, which seems to suggest that the Cp, 
Exchange is hopeful of an early return to good times ‘Win 
the almost unexampled ease in money, the lack of business os 
the Stock Exchange is disappointing, but it mu » hee. 
gotten that with so m: iny tempting opportuniti n 
of new issues, the investing public have a tes numbei 
outside attractions. The fact is disputed by some, but it 
seems that notwithstanding the low retur eal 
accountsa very large sum still remains in the hands 
The inducement to withdraw deposits may come at the 
the month. A rather better feeling was manifested as t} 

! 


SETTLING Ls, 

General 
July 13 Consol 
June 29 


stock market 


drew to a close, and the prospect of the Bank's 
count being lowered helped to mak: 
cheerful. Business has been extremely restric 
fact that the account was in course of arrangenx 
week explains to a certain extent the lack of spirit in ine 
ing commitments. , 

The last account was mainly remarkable for the genera 
decline disclosed at the making-up of prices. On Tuesday the 
Mining shares were dealt with, but so far as the speculative posi 
tion is of interest there seems very little change in its size. | 
the early stages of the account prices moved up, but latter! 
the relapse wiped out the improvement, and on the peri 


the sentiment 





there were as many declines as advances. In the othe 
sections, however, the movements are general'y cne way 
For instance, among Home Ralway stocks Ceutral Lond 


Delerred fell 7 and the Ordinary 54, South-Easter 
4, Great Eastern 3%, Brighton Preterred, Caledonian, 
Metropolitan, and South-Eastern 2}, Brighton Deferred 
Great Central 2}, and Brighton Ordinary and Great Norther 
Preferred 2. In American securities the decline 
Louisville fell 64, Chesapeake and Erie First Preterred 
Erie Second Preterence and Illinois Central 5, Erie Comm 
4, Union Pacific 33, Northern Pacific 3), Bb: altimore 3}, and 
Milwaukee, Denver Preferred, and Southern Pre'erred 2. | 
Foreign Railway stocks United of the Havana Debet 
rose 3, but Mexican Debenture fell 3, and Argentine Great 
Western, Buenos Ayres Paulo 2, 


n Preterred 


y 1, vier 
were nheaviel 


and Pacific, and San 
Mexican First Preference 14, and the Ordinary 1. Amor 
Foreign Government issues Russian bonds were from 1 to 
lower. Hudson's Bay fell 1 and Anaconda j, but Rio Tint 
shares rose 3. It is of some interest to note that a large 
position had been built up in Home Railways. 
British Government Securities. ~The in’ 
cheap money has been quite neutralised by the prospect 
fresh additions to the gilt-edged market, and the declines ® 
the early part of the week were directly tr iceable to t this 
cause. The persistency of the capital applications 1s nota 
all relished by members of the Stock Exchange who f 
deterred from entering into speculative commitments 


fear that they may be left to take up the stock Ina fais 
1S aiso Ver) 


rence 


market, as they have had to do betore. There ; 
little support from credit institutions for the prem . ‘) 
though, when money became easy, they entered ease” 
into the Consol market, to take advantage o/ the turn. . Bat th 
experience of banks of late has been a tunate, and itt 
be some time before they forget the depreciation in Cons 


the level of S2 in then books 
During the week the Canadian Five Million loan was Issues. 
and several others were talked of. The postponement 

these until the current half-year is at an end and | ; 
chances of further reduction in the Bank revived 


and the writing cap to 


te have 


“~ . ~— i 5 hieher at o7 
the tone, and on the week Consols are yy bisnel aed 
me - littie mte 7 
The movements elsewhere are few and of little ll 


and Indian issues are 4* 


Transvaal Threes have lost 4, alpacas 
- 2 pack Wit 


lower. Corporation issues have naturally gone 
any change has occurred but very little ditferen¢ 
| observed in Colonial Government loans. 
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CLosine Prices, -——————-—————7 
| Move- 


Last Sat. Mon. ! Tues.’ Wed. Thurs. Friday ment. 


Week 
an & s 87 873 8 872 2 87h 2 874 ZF B7R 2 87E8 + > 
Cons. 24 > | _ 7 ¥ 874 8 878 & 87h ¥ 87g 3 87, 3 8728 + 
| De - 1905 eee Q2 92 + 92 e 92 4 92 4 32 4 92 + 
ay F 3905.2... 8536: 86 4 86 4) 857 Gt 853 6} 8536} 85 4+ # 
b Teo ‘TrishTd) OL 8 OL 6g Sh SL 9 90G13 9 9 ER G+ 2 


Guar.2? 





National War Loan 145.993 10099} 1009991003 993100} 9931003 993100 + 3 
oT 100 4100 4100 4/100t $1003 31003 31003 2+ 2 
) 22h Bus. FO 491003 9941008 9991023 999100} 9941004 993100} 992100; oe 
tect noans 3% Gik 99 ie 8 99 8 8 88 lk et 
ane, G0v. ) 99100 9910099 499 499 499 3— Ft 
74 


Bank Stock......-- 239 2 
India 34% red. 1931 100 410 
0 3% red. 1948.. 91 ¢) 91 


j 
tay. 30 99 ] 99 4 , 
Trans. Gov. 3% Stk 99 ey 9 74 268 72 268 72 268 72 268 72 26872 — 1 
) &100 4993100} 993100} 9931003 109 4 
4 9t 4 903 1} 9OZ 14 BOF 1g 90F 13 3 
ay 1926 .... 74 6\74 6 7% 6) 74 6 14 6 14 6; 74 © 
ftupee 1854-5 63 4 63 4 63 4 63 4 63 4 €3 4 65 4 
Met. Cons. 34% 3162 3 10 102 3 102 3 102 3 102 3 


Met Water bd.3%B 934 44, 934 44 934 Mb 93h 4h 93h 44 93595 99 «5 + 4 


Foreigu Government Securities.—Versiais far away, 

: turbulence and bloodshed in the capital of the Shah do 
not inspire much concern in Europe. Nevertheless, though 
this was about the only incident of an unsettling character 
there is a general air of uneasiness in the Foreign market. 
ticular incident could be assigned for the heavy feel- 
. but steady sales proceeded from the Continent, particu- 
larly Peruvian Corporation stocks. In a vague way the City 
is uneasv about the condition of credit in Germany, and 
ries of a sinister kind travel round the City as to what 
happen if the paper reserves of Berlin houses were 
ted to any test. Russians have shown distinct weak. 
nes During the week the railway loan has been issued in 
the French capital without any public appeal. This speaks 
ich the powers of absorption of the French nation—a 
valuableally tothe needy despotic Government of Russia. The 
Fours have gone back 1, and the new Fives have lost }. Swedish 
s have fallen a point. The new loan has been practi- 
rlooked by the public, 97 per cent. beiug left on the 

f the underwriters. German Threes are weaker, but 

litt nterest is taken in this market in this country. 
lapanese stocks are steady. Among South American Govern- 
1 nds Argentines and Brazilians are firmer. Peruvians, 
which were depressed early in the week, recovered, and finish 
h r than last Friday. 
he tollowing are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up 


Closing Prices—~ Rise Prices.” 
Last Week, T>-day, or Fall. June 24.J ine 19. 
Argentine 5%, 1885-7 .......00. (O44 IMs oe + qe a +h ee 1044 
Do Rescission .... .....ce+6 Jit ive 1 i g.e S14... FLA 
Do National Cedulas *B"., { ae “5 oa e % ° 7 
Brazilian 4% Bonds, 1489...... 4b oe 8} oe f-- B3).. 84} 
Do W. of Minas 5% ........ 5b one Ok uc an ee eee YO} 
Buigsrian 6%, 1892 ....-eceeers 1.45 ludy we ++ LO4h .. 104 
Chilian 44%, 1895....... ar 88 : B7y owe hve Bia. 873 
Chinese 7% Silver, 1894 ...... 4 = 93 . - 2 oe 93h. O5F 
Do Gold 189€,5% .....e000. 105 wg SR we Hg ee SH. 10S 
Egyptian 4% Unificd Debt .... 101 . 1d ie + oe COZ .. 1G 
Do 34% Converted .....00.. ° 964 . Y6$ we oe ++ 96f-. 36 
WON Ol cote ciekndalane ue €5 oe 9 os ey eo 95 oe i 
German Imperial 3%, 1891 .... &2 ° “14 h-. £17... '25 
BO NGF axcacccscosabesens 5 “é Sl rete SZ oe SVE 
Do Monopoly, 4% .....ese. ‘ ey ee »2 lj .. olf 
Hongarian +% Gold Rentes .. 95 “e as sess + * 
Italian 33 % Rentes .......06. 104 ° "4 ee 1°4 « 1044 
Japanese 4% Sterling ....... ° 8} . $48 «+ & ee B35 .- 848 
OD 46. Ue. ab den eeennves 4 923 ° 92g oe 92 .. 9% 
Do 5%, 1907 (New). ....ce0. CB 4g «98H we + OR ee 98 -- 984 
Mexican Conv., 1899 ........6. 1022... lO2R oe «. «+ oe 10Zh o. 102 
Peruvian Corp., 6% Debs. .... 994 99t «- + hee DF oe 99 
Portuguese (New) ..... oa . tds t5  4n — ee 65 we EGS 
Russian Ser err ‘ S74 ° Bit oo T+- &6} .. 8x4 
Spanish 4% Sealed ...... cevese 955 95) ga ee ce ce Senco! fam 
Torkish 34%, 1894 ....... “ee t6 we we ws oe Hi ve $6 
Do 4% Unified ......ccceses ‘i ‘6 c6 «+ t . 6 « £5} 
United States 4% Loan..... .. 122 22 ° et 
Uruguay, 54% Bonas.......... 6c kn 6% . oo COL... @ 
Venezueia 5%, Dip. Debt...... 4b ee 46h «eo — 2b... 482.. 484 


Br.t sh Railways.—At the end of last week interest in 
the neglected Home Railway market was revived by the 
f the amalgamation of three of the largest companies. 
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| of £7,534, equal to 3.3 per cent. 


At tthe rumours seemed a variant on the story which | 


related the inclusion of the Midland in the working arrange- 


ment between the Great Northern, Great Eastern, and Great 


Centra As at first circulated the rumour appeared to sug: | 


union of the London and North-Western, Lancashire 
and Yorks, and the Midland companies, but this interpreta- 

iS promptly contradicted. What, however, seems to 
be well founded is that negotiations are proceeding for more 


€ tical handling of traffic in certain districts where the | 


mpanies operate, and apparently the arrangement is 

in important nature that a Parliamentary Bill will be 
necessary. 
the three companies, and the movements of prices stand out 
trast to the rest of the market, where prices have 
t invariably gone back. North London improved on 
expected absorption by the London and North-Western, 








These rumours directed attention to the stocks of | 


i 


-—Closing Prices— Rise Pr ces. 
Last Week, To-day. or Fall June?4 Juneld 
Atchiaon Com, .....ccccccccsce as 83 oo — &.. 823 524 
Do Preferred .......+++- ese 36h a 93)z .. - . ae ‘54 
Baltimore and Ohio ..... eccse «=O 883 a ee 
Do Preferred.......... items 86 ee 86 ane aa 6 
| Chicago, Mil.,& St. Paul,C Stk, 157 a ae 6c: 9 3 cut Be a 
Denver & Rio Grande Ord. Sha, 26 oe he « — «6. 264 
Do Preferred Shares ...... “a 652 .. G2ax .w — #2 . 63 6% 
Brie Railroad Com. Stock .... ae ee els S$ <e 25 
Do ist Pref. ...cccocces eveve SG ne 36 com Qe 35h 44 
Do 2nd Pref......... jennauee wen) a 244 . 6g 
Ulinois Central Shares........ oe aa 34 3) 135 
| Louisville & Nashville, C Stock 07 a: > aby } 105 1114 | 
| New York Central Shares .... 107 oe Otez «2. — J4.. 10) 1059 
N.Y., Ontario, and W. Reg. Sha. 4 lts Ge «= See Me @ 
| Norfolk and Western Common Ce Gai «= £4 @ «a 704 
wa FY yt err 83 ee 35 oe oe oe J eee 
Northern Pacific ...... ee ~-- 140h 4. 138h 1. — 2 «137 .. 1408 
| Pennsylvania R.R. @50Shares 625 ., 62 i §. 6.3.0 
GOERS ccc cccescavccecasees 584 oe STR ow — 1g... (6h... 58 
Sonthern Ordinary .......ese+. l7Z ne a 06 =. Bee. 2 oo 
Do Non-cum. Pref.........+ 47 ee 4% ww — Bhi. ME... 44 
Southern Pacific ........seseee 88hx .. 87 co Bee 856.. 808 
Union Pacific Shares.......... 1508 .. 148 oo — 22 .. 1465 Sot 
Wabash Pref. Stock .......... Zen ast com 1b oo 2 oe DBD 








but this has now been contradicted. The quotation is only 5 | 


higher, at 77-82, but the price has been much higher during the 
week. The quiet demand which stimulated the market for 
the stocks of the uniting companies might have spread over 
all this section but tor a most disapp ynting set of traffics, 


which were much below the anticipations of the market. 
There has been, however, an entire lack of business on the 
market, and as the account disclosed the existence of a lat 
bull position, an advance in prices is scarcely likely. 

; The traffic returns of seventeen principal Englisn and Irish 
lines show a decrease of £53,936, equal to 4.6 per cent., tor 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
: For the current half-year the 
English and Irish lines exhibit a decrease of £877,216, equal to 
2.1 per cent., whiie the Scotch lines for the current half-vear 
show a decrease of £154.940, equal to 3.4 per cent. he 
latter are calculated from February rst, while the English and 
Irish companies commence a new half-year from January rst. 

The receipts of all the associated companies of t 
Electric Traction Company for the week ended the roth 


he british 


inst. amounted to £29,554 0n a total mileage this year of 428 
miles. Upon such of the lines as were working both last 
' 


year and this year the receipts show an increase of {195 
upon the week. 
Subjoined are the latest closing prices of the more tn- 
portant issues as compared with last week's prices. The | 
making-up prices at the last settlement are also given ic: 
reference purposes : — 
“ Making-up” 


-~-Closing Prices~ Rise } 4 
Last Week To-day cr Fal) June2}.J 

Barry Deferred Ordinary ...... vm (es a hue 
Dai adncndecduccecese 858 Ci 854 lias eo & 1. Di 

Do Deferred ........... ae ae 2 +4 
Centrai London Ordinary .... 16h ee 76 ee 4 ry 8 
City and South London ..... ° 40 ee 40 « W 41 
Great Central Preferred ..... ‘ 233 23 ‘ Sue al 254 

Do Deferred ............ ceee 123 oe 25 . T oe + 
Great Eastern .............0 693... 68, Son OSs ? 
Great Northern Deferred ..... 8 8 oe GR ss GB es 45% . 63 CO 
SG COONNONE cc cckeudececees 125 ee JQ ee ose bs 1232 
Huli and Barnsiey ........... ° oy ae +3 eo 3. -85 It 
Lancashire and Yorkshire .... Sig cc 925 .. + ss 92} 5 
London, Brighton,&c.,“A” .. wae es S42 we + +. 85r S23} 
London, Chatham, and Dover.. wun’ és tl o< Sco BR ee 13 

Do Arbitration Preference .. 69; .. 69 ‘ 4 69 Tle 
London and North-Western .. i358 .. 154) ww +) Ge 159} 33 
London and South-Western ., 144, .. 143) .. A xe Oe 145, 

Bee: RMU i cctdacectwavane 47 “s ‘6}.—Ci«s 4... %%63 48 
Metropolitan Consolidated .... Ge ss 399 lia 23 we 4 425 
Metropolitan District ....... ‘ ae ae Mm ws i « Bio 
Midland Preferred ........... o Se we OS es oo Gas ee 

Do Deferred .......... scocwe BE oe BB um tu Ba Os 
North British Ordinary........ ScR owe St ks . «eo Oe. oe 

Do 3% Preferred ........... a‘ 69¢ .. 68h .. S ce an és ee 
North-Eastern—Consols ..... » as TS x os oa ANGE ao Cae I 
North Staffordshire .. ...... 91 ee 91 eae cov Sa: 
South-Eastern “A” ......... . $3 . 24 ee San OH . SB 


American Railways.— Until the Presidential contest i 
ina much further advanced stage business in the American 
market is likely to remain merely nominal. It cannot be 
said that the nomination of Mr Taft has created much 
enthusiasm in Wall Street yet after the protestations which 
apparently some financiers believed that Mr Roosevelt pre 
cipitated the ruin of last October, there ought to have bs 
little enthusiasm for the renomination of the retiring 
President. The position of trade and industry on the other 
side of the Atlantic is not making rapid progress, and private 
reports from America are somew i 


that lugu 
Until a substantial harvest has been reaped, it will b 


impossible for America to lay the foundation for a leap 
forward, and the bigger the crop the greater will be the 
recovery. During the week the market was weakened by 
sales ot Rock Island securities, which gave rise to all sorts of 
rumours. With so little support the market has sagged, and 
prices are lower than those ruling last Friday. 

The following are the latest closing prices, «c., of the most 


prominent issues :— 
“ Makin: -np” 
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Colonial and Foreign Railways.— Grand Trunk 


who have been consistently bearish during the past half-year. 
Instead of receipts being much below expectations there is 
evidently a rising tide of trade in this system, which is reduc- 
ing the decreases to smaller amounts. 
expected a decline of over £20,000, but, instead, the actual 
figures showed a falling off of only £12,coo compared with 


last year. 


The 


market 


had 


The bears covered their commitments hurriedly, 


and the quotations for the preference and ordinary stocks were 
quickly affected. The following day, however, the level began 
to sink again, so that the improvement has not been wholly 
maintained, but the week closes with a rise of 4 in the second 
preference and 2 in the third; the ordinary have gained }. 
Interest in the Foreign group has not been maintained. 
Argentines are slightly better on the whole, but movements In 
a few others are adverse. 

The following shows the net movement on the week in 
some of the principal issues :— 


Anto fagasta(Chili)&Bolivia(def) 
Buenos Ayres and Pacific Ord. 
Buenos Ayres and Rosario Ord. 
Buenos Ayres Great Southern 
Canadian Pacific, Shares... ee 
Grand Trunk of Canada Ord... 17 ee 


Do First Preference 


Do Second Preference ..... 
Do Third Preference........ 
Great Indian Peninsula B 


Guayaquil and Quito 


Mexican Railway, Ordinary .. 


Do First Preference .. 
Do Second Preference 


Nitrate..... 
San Paulo 











eee ereee 





eee ere ew eteee 


United Railways o 





* Making-up” 
-—Closing Prices-—~ Rise Prices. 
Last Week. To-day or Fall, June24. Junelc, 
127 4e «(12Tx we + 2 oe 127TH... 127 
115 ‘ae oe oe 00 00 BEE os Cae 
107 ee 108 oe + 1 .. 1084 .. 2084 
122 oe «122R ne HOR ve 1D2K.. 1244 
=e | ee 1644 .. — ? coe SGD ce 1634 
18h «ow + 1g we 17h... 178 
seenuee 99 + = oo @ SS es oe 102 
* Bat - gl oo + 5S of 88 op 8 
ot es 46 oot Ree Mie 
ets et a 21 ‘ak, oe oe a4 co S11 
caaent » 36 o 35 oo = 1 co hee St 
S44 ln 35 oo + bee SS vv 
scans. Se » oo + 1 oe USS oc IM 
06ese 824 ae 83 ce + Suc Boe & 
osvcvecces i ee me «se + £2 Baw 
oe 19st oo 6c + 1. ne EB. on OT 
Havana .. 70 oe 10h «2 + ee TOR. 71 








! rei Miscellaneous.— Hardly any intere.; } 
weekly traffics are beginning to make sport of the operators | jn the Miscellaneous sections, an 


in the extreme. 





A few movements here and +h 


signifies little as the volume of busine: 
stocks have moved irregularly, and Brew, 


fixed tendency. 


Textiles 


remain c 


Meat shares have rather eased off from 


among Land and Investment are few 


TY 
4 


failen back 3 on the report, which disc] 


amount of profit for the past year, | 
irregular, and Gas stocks move uney 


has advanced 1 to 38-43. 
The following are the prices and var 


active shares :— 


MISCELLANEOUS, 
Closing Prices. Rise 
Last To- or 
; Week, day. Fall. 
Agricultural Bank Hudson's Bay 
of Egypt ........ Tfs.. 7) ..— d/|Lipton...... 
Allsopp Ord. ...... 6 .. 6 .. .. | Lon. & County Bank « 
Anglo-AmericanTel 604 .. 604... .. Lon. & West Bank 


Armstrongs........ 
3 


BritishElec.Tractn. 
Brit.Invt. TrustDef.12l¢ 


2g... 
. a 


..18l4 .. 


Brunner,Mond&Co 4§x.. 4% .. .. 
Coats (J. and P.) Bex... Byh..+ ay 
Cunard Steamship... 135 .. 13. ..— 4 
Eng. Sewing Cotton 147.. 14 ..— 4 
Gas Light, &c...... 9% .. 9% ..— 
Guinness Ord...... 7a 
Harrod's Stores.... 44h.. 43 ..— a 


enly. F 


vaTiatl 


Lon. Gen]. Omni! 
Lovell & Christmas 
OPE ..c0< 


Deen meagre 
- In the list 
1g. Bank 
“tres show no 
Steady, 
Changes 
n’s Bay have 
‘line in the 


vely 


} 


TUStS are 
). { rdinary 
f th 
€ more 
be ng Prices Rise 
_ 4ast To- or 
Week, day. Pall, 
ee lm] 
iex.. ld. , 
2g .. Gh | 
403 ..+1 
6} 6 
6x 6 


Lyons (J.) & Co 
Meptn.Elec. Supp! 
P. and O.Deferred 
Vick'rs S'ns & M'xm 
Spiers and Pond 
U.S, Steel Cor pn. 
Do Pref. 


y 4 43 - 


lt.. 1g. 


382x.. 383 . mj 


104} ..104) 00+ 4 
: ; se 2 

Mines.—The energy seems to have departed 
Mining markets, the signs which appeared in the 


irom the 
early days of 


the account of a revival of iaterest having passed away. Bysi. 





HOME RAILWAY TRAFFIC RETURNS. 
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Div. % Receipts for Week $3 
Revenue 2nd Half, 1907. per Ended June 20. Traffic Cost = Aggregate Receipts this Half-yeer 
Annum 2 S 2 4 2s per Mile Gs Aggregate 
S.: Se: Name of Railway. GS Sa Fue per per * . : nd ae in cal Miles Open 
Gross Work- Fixed =S=8 33 = £25 — M = Passengers, &c. Goods, &c. a 
Re- ing Ex- Ch'rges ..™ > =A, BS tee ile. = 
ceipts. penses ac as ae laa aS” ae aw Mi 4 1908. _-1907. 1908 
£ £ 2 iz ENGLISH AND WELSH. 2 | £ £ £ z & £ z 
69,249! 43,925 30,745 .. | 3 BakerStreetand Waterloo... “ 3,010, 2,£30 708 632 682,652, .. os Kn - 
395,044 | 254,322, 84,873 84 74 Barry .............eseeers om oa 15,137, 13,779, 216, 3440 =: 95,172. 1664 a as ie 
65,657 41,116, 25,152 nil. nil. Brecon and Merthyr...... 548; 1,839, 2,387, 2,337, 39° 38 35,624 103 12,686 12,476 45,513 
183,986! 118,852 61,778 nil. nil. Cambrian ...............- 2,885; 2,827 6,712 5592 20 21 28,150 2 63,906 64,568 64,690 
148,234; 88,613. 32,235 3 3 Central London .......... “a 2 7,091, 5,4661233 911 665,363 764 i 2 
74,328; 61,353. 18,728 ... .. Charing X,Eustn.,&Hamp as is 3,240 3,920 418 .. 702,772,—i« . iin 
89,149, 41,387 35,550 24 i¢ City and South London .. ni as 3,101, 3,225 427, 516 446,394 40 ns o. oe 
302,929 153,381 118,526 3 PS «.scencenanaiabeds 3,275; 5,652 8,927, 10,632 64 77 40,507 464 62,327 64,465 157,400 
2303,411 1550.047 877,606 nil. nil. Great Central ............ | 22,164, 54,702 76,866 80,835, 126 130 89,934 23 492,181; 501,612 1,387,662 
3231,629 1981,181 886,142 14 Great Eastern 60,100 36,600 96,700 103,300 80, 9% 47,163 684 1,246,500 1,298,700 1,118,400 
3303,457 2142,871 766,966 3 nil. Great Northern ...+| $8,110; 61,390 109,500) 113,440; 109 111 59,724, 94 1,075,930 1,089,480 1,638,170 
47,582; 24,77 23,460 nil. 4 Great Northern and City. . >: ae 1,486; 1,736) 424, 501 770,253 1 és as 
119,271; 70,752 41,774 .. . Gt. Northn. Pic.& Bromptu. ne oi 5,440} 4,210) 588| 467 792,046 64 : : fa 
7096,891 4315,915 1556,116 33,7 Great Western............ 133,500/134,700 268,200) 261,600, 93, 91 17,746 1224 2,777,000 2,734,300 3,248,300 
339,632) 207,900 86,319 2 3 Hull and Barnsley...... ; : 12,577, 12,950; 135 174 88,721) 48) ; oe 
3161,030/1911,725 797,834 4 | 4% Lancashire and Yorkshire | $9,500 60,981 110,481 114,873) 188 196 105,125 924 1,072,421 1,094,656 1,632,321 1,687,065 
8375,222 '5353,684 1500,480 54 74, London & North-Western 127,000 165,000 292,000'300,000 149 155 60,558! 139 2,764,000 2,786,000 4,177,000 4,289,000 6,941,000 
2919,483 |1762,279 624,435 4 73 London & South-Western 82,500, 29,600 112,100 113,600; 109 111 49,465' 1434 1,482,200 1,488,200 710,200, 702,400 2,192 
1782,085 | 979,832 457,777 23 6% Lon. Brighton & 8. Coast 44,108 17,587, 61,695: 59,314 126 120 65,291 103 976,343; 999,935 394,089) 402,894 1 
313,625, 180,124 62,957 34 72 Lon., Tilbury, & Southend, 8,646/ 2,321 10,967 10,607, 135 131 68,337 112 175,77 171,975; 60,165! 60,195 
64,509| 34,837 2,228 4 7 Maryport and Carlisle. ... 669; 1,340 2,009 2,459 48 54 21,700, 146 \ 
347,651 191,959 203,537 4 Metropolitan ............| 15,118 1,494 16,612 16,153; 212 337 178,126 394 344,178 339,321 41,730 42,335 
224,463! 156,069 142,211 nil. nil. Metropolitan District .... ci . 9,379 7,993\ 390 328 377,665 124 - } ‘ 
6585, 104 4115,839 1471,850 5 53 Midland eeeeeeeeees| 77,000 144-000 221,000 233,000 157 160 60,162 63 1,750,000 1,757,000 3,821,000 4,029,000 5,57 
§573,661 3439,697 1016,288 54 7 North-Eastern... “ 65,474 100,479 165,953 210,217, 98 124 47,673' 1333 1,339,494 1,349,677 3,193,078 3,329,984 
242,248; 247,966 47,107 45 54 ie wanton upsape 4,048 3,249 7,297 8,168 608 669 242,444 825 108,461; 127,520 88,417 96,133 
: ar rc N. Staffordshire—Rail...} 5,470) 8,610 14,080 17,510 68 83 70K 122,172; 121,859 293,979 306,629 
625,195) 318,561) 121,995, 4 4 /{ “gan resmire—Mall.--| Ss! "| 1,610 1,870 13 15 } 39,795 91 { m 38,070 42'178 
31,260 9.370 22,003 4 4 ‘Rhondda & Swansea Bay 776 1,575 2,351 2,484, 75, 87 40,283 124 17,9499; 16,747 37,501) 38,133 
178,073) 118,606 32,045 7 7 Rhymney (oakeebis we - 6,211 7,194 81 94 30,857 174 a ‘ wi 159,877 7,472 1% % 
1709,860 995,134 ° ee 24a g Es ter & Cc} R il 7 535 9 67 90. 02 93. 439 x 42 4 599 480 1.572 ° 4 tins 9 \ y ‘ 2% 64 ms 
joex'ea1| Garo aha i Eastern & Chat. Rail. 71,535, 19,067, 90,602 93,439 138! 143... 661,522,480 1,572,306 478,402) 508,023 2,000,882 2,080,329 
$50,046; 305,977, 110,116, 4 | 44 [Taff Vale.................. 4,790 15,882, 20,672 21,646 166: 171 80,002 784 116,201, 108,376 379,442 393,839, 495,645 
ScoTcH 
2229,902 |1263.638 843,653 33 3 Caledonian® ............ 35,904' 50,136 86,040' 90,564 91 96 58,116 854 630,27: 619,276 1,097,187 1,187,488 1,727.46 
911,177 549,326 256,665 4 34 Glasgow & South-Weatern* 18,188 16,571 34,759 36,831) 78 84 34,049 6&9 293,058, 295,272 376,756! 405,868) 669,814 
253,789; 129,778, 105,052 4 34 Great North of Scotland* 5,450 4,670 10,120 10,250 30 +0 21,132 604 84,160 84,192 98,700 97 , 95% 182, 
278,799; 161,179 91,749 14 3 Highland* séeeenuadee 7,429, 4,103 11,532 11,056 2 23 14,804 39 109,379 111,062 84,7135 82,613, 194,092 
2449,571 1389,621 905,666 1 4 North —_ w | easbeusaus 38,877 55,812 94,689 95,627, 71 73 58,979 684 - oe 1,903,631 
RISH. 
82,305' 45,447 490,036 6 | 64 Belfastand County Down 2,733 796 3,529 3,482 44 43 18,965 119 45,051 44,244 20,166! 19,647 65,217 
145,245 87,537. 49,369 nil. nil. Dublin and 8.-Eastern....| 3,365. 1,529 4,894 5,112 BHO 32 16,363 153 ; i 12 
562,933 298,783, 123,358 64 6} Great Northern .......... 11.247) 8,883 20,130, 21,517 37. 39 15,519 142) 225,498 229,308 217,237, 221,855 442 
787,037 454,740, 188,355 44 49 Great Southern & Western 15,271. 13,368 28,639 29,400 25 27, 12,779 8745 305,818, 306,182 334,173 326,596 659,991 
327.259 182,296 88,399 3 3% Midland Great Western 6,906' 7,142 14,048 13,467' 23 22> 11,947 57} 97,182) 102,332 170,919 168,695 268,101 
* From Feb. 1. a On Arbitration Preference Stock. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
Recei Total Recei ze 32 Potal Receits 
ceipts ota ce ‘ os Le y ’ cei pts Sus -ceipts } otal mete 
eee eipts. tal Receipts See ES Receipts. Tota! Receipts. ee <3 Receipt 
1908. | 1907 1908. | 1907. oo) 1908. | 1907 1908. | 1907. Pa od 1908. | 1907 »e. | m 
Inpian & COLONIA L.} £ £ 2 2 FOREIGN. — Con. 2 £ > £ AMRRICAN. — Con. £ £ . 
Assam Bengal... May23 5,266 5,638 121,876 125,335 B. A. & RosarioJne.20 92,935 88,665 2.611 306 2,301,753 Ee iilenaee & Ohio Apl. 1,004,957 1,4 2616007 13688 
Bengal and N W 23 24,094 27,137 459,783 484,166 C.Urug. of M.Vid 20 8,986 9,286 493,501 482,115 Chesapeake & Ohio Ap. s é Ore | 
Bengal Nagpur 30 35,018 39,265 806,000 901,333 Cordoba & Rosar 14 4,890 4,705 242,595 221,410 Chic. Mil. & 8. P. .. Ap ~ 
Bombay, B., &C.1 Jne. 29 28,266 25.466 706,533 762,733 Cordoba Centra! 14 3,840 5,420 88,290 78,050 Denv.& Rio Grande Jne. 1 
Do State Lines 20 32,533 49,400 841,066 977,200 Costa Rica May 9 6,490 5.935 291.062 263,060 Erie cE ae, 
Burma : .|May 23 22,862 23,767 1,070,055 986,191 Cuban Central .. Jne. 20 5,428 4,007. 351.716 421,746 Great Northern .. Apl. 
Canadian Northn. Jne.2l 39,240, 40,460 1,758,740 1,432,940 Cuba Railroad Apl. $209,752 208.973 1.720.385 1.572.863 Illinois Central.... May 
Canadian Pacific.. 21 257,400 323,89 13891000 14023000 Egyptian Delta..Jne. 6 4,569 4.623 44,203 48,068 Louisvl. & Nashvle. Jne. 7 
East Indian ' 29 108,456 108,666 2,833,600 2,799,133 Entre Rios .... 2¢ 5,100 6,308 £87,221 253,446 Missouri, Kansas.. Ap!. 
G. Trk. of Canada. 21 169,659 161,608 3,420,535 4,080,133 G. West. of Brazi! 20 6,282 6,171 208,499 223.679N. Y. Central and 
Gt. Indian Penin 20 69.126 76,293 2,122,794 2,565,894 Inter. of Mexico 21 $135,900 146,420 7,521,010 6,999,870 Hudson River .. Ap! 1,356, 
Indian Midland. . © 15,400 18,519 424,182 503,549 Leopoldina 20 19,599 19,174 528,015 511,610 New Orleans, N.E. May 
Madras & Southn. ee . x Mexican .. wari 21' $124,800 141,100 3,726,800 3,777,700 Norfolk & West .. Ap! 
Mahratta ...... May 30 23,141 20,952 466,769 400,231 Mexican Natnal. May 28 $352,613 568,636 14434774 14468343 Northern Central. . Ap! 
Quebec Central .. Jue. 21 6,797, 4,874 100,173 _82,569 Nitrate Rails.*..Jne.15 22,692 22,155 265,791 265,198 North Pacific . May 
South Indian May 16 19,256 18,173 345,334 347,56 Ottoman ; 20 4,072 4,910 109.135 120,019 Pennsylvania...... Apl. 
Southern Punjab. Jne.15 4,448 7,064 148,445 152,801 San Paulo : 7 19,174 32,025 497,595 788,633 Philadel.& Reading Ap. 0, 
a Fonsion._ = ae of vee 20 ee 15,856 913,067 1,199,573 Southern Pacific .. Ap! ‘ 1,827,619 2 
Antofagasta(Chili est. o avana 20 8 5,743 260, 506 Sou ailway May 28 156,7 
and Bolivia ne. 21 22,790 19,550' 591,188 465,511 AMERICAN —— ae sontnere pebve’ Apl. 615, 
B.A. Gt. Southern 21 73,412 72,598 4,337,911 4,172,150 Alabama Great Texas and Pacific.. May 28 50 
B. Ayres Western 21 40,079 38,360 2,156,859 1,954,230 Southern May 28 206,848 314,410 9,773,213 10409737 Union Pacific pl 1,193,37 
B. A. & Pacific 20 71,000 65,389 3,539,594 2,962,572 Ate hison Topeka Apl 1,472,277 1,698,873 15514352 15577466 Wabash ...... Ine. 1 . 
* Two weeks. 
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| OL au 
(| Among ansvaal shares there h »e a fairlv vener: : 
Among rr ns 5 as been a fairly general Dividend % per ZS - Corres. 
decline of from 3% to s. Among the lower priced shares Company a e Annum. os 3 ponaing 
; " — r , io ° —_— = eriod 
Cinderella Deep, Central Mining, Meyer and Charlton, om Last 
Welvedacht, and Worcester have all moved back the larger om — autesten inal, ne xem, 
” : Anglo - Australian Ex- 
fraction, while a fair number have lost 4;. Rhodesian shares ada a } ; 
: 7 ee ‘ $ p.s. “se $p.s 
have declined, and Diamond shares are also heavier. Assets Realisation Co - Half year June 30 6 ss a 
ss ter 70 ines 
2 of Western’Australia f 
SoutH AFRICAN. Australian Agricultural nies 
| Oe edeuadens ‘ Half vear Dee £2 S + S 21 
‘ ; Ciguing ~—ew Cc! ne sing P rices. Rise —— North Borne : 1 £2 } & I £2 s 
RANSVAAL 4 ast oO De ccc cceccccoccces t 2) } 4 ; ' 
Gop MINEs. Week day. Fall. Week day. Fall. ; Canada Co. ..... ncease inl : al Jule 30 ae “— 
Apex . somvec ences 2B... 2yn.0— th mom Levets (Con.) ee Co.... : pe 5 tec neee 
Aurora West Tnite< th “~ °c Langlaagte Deep ., i .. Je Beers Consolidated . a 
Bantjes Consolidtd. ¥.. fs-e ++ ModderfonteinDeep .. : : a cans, MO ee Half a ine 30 10s S 10s 
Boksburg ....-0.++> Ta-- d+ 042 ae urse Mines...... 2ye.. 2 a General Life Assurance “€ - sits bs oo 
Brakpan .. ...---- tk.. _4 --— ¢y| Rand Mines ...... GAS... 625..— 3 | OD: ictus as ivcumenes Half year ] 
City and Suburban 1tR.. 1g wh; Rand Mines Deep.. 2.. #.. .. | Harper” Electric Piano F 10 10 
Consold.Langlaagte fe... n-- -- | Robinson Central... 43... 43... .. Co., Pret. Shares .. Half year June 1 10 10 
Consold. Main Reef 43.. tise ay Do Deep (New) GH .. 4h..— dy Hobart Electric Tram- : ~ - 
Crown Reef........ 6g... 63... «- ‘Roodepoort Central #%.. 4% ..— Way Co. .......000.- . ee ls p.s 
Durban Roodepoort Be se 13 ae Rose i encceeus 4b... Co sail Ivanhoe Gold Corpora- 
East Rand Prop. .. 44%.. 4 bee oe Simmer & Jack East he Se cans ae WO ctcdecaustnncess Quarter 5s p.s $s P.s 
Ferreira euneuadad 7 o 3 shes *, emery? Deep...... 45 a im & — ( scam) oo a Half year "9 il 
yeduld cueoeee ta.. Bae S« 1 Nourse...... a ae = sangliaagte Estate an 
Geldenhuis Estate lfg.. 13 ..— gy| Van Dyk .......... | eS Gold Mining Co. Half year June 30 es 2s p.s 2s 1 
Ginsberg .....+++.. les.- 1g oe + gy V illage Deep ...... 13... 13 | Louisville and Nashy ile i i 
Glencairn br see Rf. ie: Ri .— sy Witwatersrand Dp. 44 .. 44 “ NON cevecicc es Half year 5 5 
Glynn's Lydenburg 1jg.. ts. ae Mexican Mines of El : 
a h a Ni Satusctn ht * g-— Land, Diamonp, &c, ” ROD eiicanteecenktade . sp 
eriot (New) ...... § +. Feux. ve i lace | Mount Morgan Gold 
DE cvs tvbicense lyg.. dye. a Anglo-French Exp. 1y;.. 1g ..— Mining Co.......... Quarter | Aug. 31 | is p.s l : 
WROTE: hiss cacscs . = ¥ ts —— Mining and Nantes Batter and Re : 7 es me 
Citieeteie Ghent Se. eh ce nvestment...... 4 .. 132 ..— 3 Sitenesemhacer ge 4 ; 
ew . a a : i Cons. Gold Fields... 322 333 ved t male ween Half year June 3; 10 ee 
Sonate ......c« ¥ 7. m. 54% % Hs st Deb. 1044. 1044... gency aan . - 
ee aie $ °°: | De Beers Def...... 11®.. 103 ..—2 ‘ eee 
Lancaster West... fhe. tae 8G —F ae a Zealand ............ Half year Mar. 31| 7} 7 
LanglaagteHstate.. 2},.. 2i%..— a ; 8 | New Sharlston Collieries 
Langlaagte Block B ..— Do 5% Deb. ....104 10 2... , 
a ry CK 1 Bes We": tn Do 44% E Xp. Deb. 92 2 O [Ht deréancscaus .. Half year 10s } 10s x 
suipart le Pee ee ee 78 oe sregum Golk } 
May ci nsolidated 12 i-? E xploration dae ae OL te . cae Inia oar aee 4 
May lidat ‘ - . eee . ‘hk Pe C8 SI sé aceccs d p.s 
Meyerand Charlton 3) .. 3yk..— th Gen Mng. &F inance 1 2 1,5..— gx | Oroya Black Range .... i. ms 
Mebterioniot® <a. © eu Goerz (A.)@Co..... J] .. ; » | Provincial Tr ae oe iS p.s. ; 
Do Extension 2h. 21. 16 Henderson'sTrnsv!l. .. +. | Riversid : ae = alt = - = ’ 
tinct cee oh ee a) eee oo a so ss Hal! yout Mar. 31 10 oa 
NY * ie Eli hie ," vy, **" & | Jagersfontein (Def 33 ae Se —_ 
North Randfontein 14. la. gersion ' et.) 9 34. 2 rrading Co "eg 3 E 
Porges Rendfontein lis. 2 a . Sean ee L aa aw cn serene: Year Dex l e 15 ee 
Primrose (New).... 2g... 2%..— ee Snes eee x 8 ° | and "Sect -itie ; 
Princess Esiate.... 1] Lee 1 e . « “ ea A ecccce AS 43. , pe Corporation Half year M Ly 3 5 £ 
eationtein + M+ HB. delitew Veal fives °° ~ & | Vere Reet end ; 
_ ont : Ne w). ‘ 2t oo Bbw oe ie . bp . _ Gold Mines ....... Half year June 30 5 
sobinson De Villiers 9% .. 9% ..+ 3 we ceed tla ere — ts | Union Marine Insurance 
Do Randionte i ee OceanaConsolidted. a | 4 
Randfontein.. 1g . ldy fy a “* Co. lf vy > 
Roodepoort United 144.. 14. Premier(Transvaal) Ww * aaa daa ” . 2 
Oo! it Hye. The — : , | World Marine Insurance 
Salisbury.......... - ine 8 ree ina... Tn. 62 ..— ye | Co. Half ar 5 : 
Sheba L 7 5 c _ * |8.A.Gold Trust .. 234. a. pfidtie Nae edad age . y . ” 
Simmer&Ja k Prop. 143... 141. * | TransvaalCoalTrst 4 . g- . | 
Transvaal Gold. —. ae Transvaal Consolid. 2% 2¢y..— Pe | In cash. 
a x * ‘2 Trans. Est. & Devt. 1n-- : 
a sf". 3f"2 ct | Transvaal Gidteld YP). | —————_—_— 
Village Main Reet 4 x 
Vogeletruis ure _ a. ‘, ; RHODESIA, | 
a es ia seeke 4S. Tas 4y Bechuanaland } . 3 is : j CRUSHING RETURNS. 
puter Gold .... 25 2 ..— ¢| BritishS.A.Chartd. 4. es 
ae a ie Mid ee Oe eed For last calendar month except where otherwise stated ) 
Chicago-Gaika .... 2%. ae ae ii i aii ai . , , — 
Eldorado Banket.. 2;% 24..— 2 
Derr LEvELs. Globe & Phoenix 15 3°" Tene Gold Recovered 
Lomuagunda Devt... 43 ee sake | Goumes. 
Crown Deep ...... 13 13 | MashonalandAgney 13 Wh ees fa MINE Prone 
ara Roodepoort 1}4. 18 --— ¢y| Matabele Reefs.... th. - tt oN ae 23 32 (V) ; 
ira Deep .... 5 5 .. .. | Rhodesia Copper .. ee } ‘Mi 5 ee 
Geldenhuis Dee yy. & ae a Do Expl. & Devt, 1S i ane a 2 5 ee : 5 Total. — 
— Deep .....00. i ee Do Banket ...... 1% 1g ..— 4; | oF 5F 
coaeene Deap ee ee Selukwe Gold...... a es * —->s§ — — 
Knight s Cer tral pes 1% 1% eed a Cons.. Sta.. 543..— Ozs, Oza. Oze & 
Knight's Deep .... 2t5.. 2¢a.. Soechotha temtechan ge. 8 | Alaska Mexican ..... «+ «| 20,909;  325)(V)821,403)(V) $16,479) V) $37,882 
ts. 2tg.. .. |Z a Exploring | Alaska United.......... 18,030! 370 (V)#23.285)(V) $10,9401(V) $34,225 
. | Brilliant Extended (fom 
West AUSTRALIAN. ; woes hewchen<seenes 3,785 ee ee ee V) 7,511 
ia THRE. nc ccceccesas 6,650 . 11,195 ee 
Closing Pr lees. Rise Closing Prices. Rise ——* United (two 343 | 
yast Y'o- or Last To- or j WEEKS). cc cccccccece:s * . 53 ee 
. Week. day. Fall. Week. day. Fall, | Duff Development (week 
Associated Gold.... lg.. 1g... -. | Kalgurli .......... H.. %—d ended June 153)...... 221 - 
ge IN.Blocks #4.. 44.. .. |Lake View Consols 43.. 43.. .. | Te Gc cacndadececcessuac 23,038 ee V)$188380 (P) 14,890 
- Horseshoe Est. 6y5.. 68 ..— gy) Lond. &W.A.Expln. fr. ghee ee | ESPeranza......cccccees 12,883, .. ee V)$160532)(P)} 10,375 
Great B iider Prop. 1)4.. lyyx.. .. | Oroya Brownhill io wom del JUMDO. .--eeesseereeees 2,275; 2,275 901 593 1,294(P) 1,795 
coos ae cPhhe ers ya Sons of Gwalia ....  #4.. #4-. -- | a. ye Block .... tak * - | eo ((V¥) 41,25) .. 
ire: ingall Cons. lay.. ley.. .. | South Kalgurli.... g.. #.. | Komata Reefs .......... . . | - ee V) 3,600 
Ivanhoe Gold Corp T7t# 12 ..— d - | New Chuquitambo...... 4,000, . ‘ j ee ee (V) 1,750 
| Orsk Goldfields ........ es ee we.) a 739 (V) £3,105 
West AFRICAN. | Ouro Preto (Brazil) | 6,460! . oe ee ___ 2,087/(V) 8,540 
ceeete ang gg = ee $a ee Av } $60,240 ( P) $10,820 
Se Closing Prices. Rise | Reub Mines tour weeks | f | |) SS 
wee a <. a eek. = s Be, | ay, ended May 23)... | 5490} .. |. én a 
Abbontiakoon , m on Fanti Consolid ” | — or 678 315 141 15 156 V) 661 
ie wee Pp? sae 84 Seam a7 3S: * ++ | United Rhodesia Gold- | 
Abeobext iazhcse, “ate Tape Gold Coast Amaigd. §.. 8 | SND Denuasnorbeves 7,T16| .. on ‘ 3,107(V) 13,169 
i (Ashanti) gh... 9.. .. | Taquah Mining and | WaithiG : . . 
Ashanti Goldfields 13 34 oabenatiae 2 24 | Waihi Grand Junction(24, 
British Gold Coast 3 .. wa z Wassau A oe en cen 51366 a ‘ os vy az 
Broomassie..... i... ; eS ere 2 se 98 | Waihi... cccccccccstecds | ee +e o (V) 71,27) 
CopPpeR AND MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise e 
a Week. day. Fall. Week. day. Fall. ° 
Sechen as “ | 4 —_ 4 ee edvese ly. 1p v 
rd . o- ! oot : TOEZUM wocceeeces ja+- i.e oy a 
Camp ira cisernan- c oe Yn  ceaieaie ii. ta..+ 4 | 
Cann PEE sane 1s. Th.’ Orek Geldiielda .... eet’ esi: * BANKING COMPANIES. 
yr . +  S3-- ae gy Rio Tinto........-. * ane 
Great Cobar ...... 45. ah i Siberian Prop. 1! ae BANK OF NEW ZEALAND.—The net profit for the vear ended 
Maso n & Barry (£1 fs - P & . . € 
Sieens Laut ies ) ni es 2 ior we Spassky Copper.... 2 a Be oe 31st last (including £31,675 balance brought forward) is 
wyell a) oe .* REXZee oe Sc ckongteuces ee eo i 
}) Moun Moon. oh is.. aft oasis: .: 53 zt | £401,597, which, after deduction of 40,000 interest on 
i lOs) ...... @¢¢.. 498.. .. | Waihi ..........00 S$z-- 8 Pane oa guaranteed stock, £20,000 in reduction of bank premises, and 
gee Copper .. sh i £50,000 interim dividends on preference and ordinary shares, leaves 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

















Net 
Profit Appropriation ( 
. Balance! After Amount ———————__——_-- ——__ NE I ty 
Period f | Pp Avail- Dividend ri od Last Year 
Company. Ending — ay- able for Carried to es | 
? Last | ment of : —————-— ——-—- —--— 
Dec. 51. | y scount. | Deben- | Distri Ordinary Prefce, {veserve, | Balance 
| ‘om bution. y : Deprecia Forward ,,* « Divi- 
|Interest., Rate. |Amount. Amount. “0” ke. » FOS. dend 
Banks. £ £ £ % £ £ £ £ f 
Imperial Ottoman .......... Dec. 31 20.841, 519,327 540,768 9 | 450,000 et 75,786 16.982 523.827 g 
National Bank of New Zealand Mar. 31 10,318 190,545 100,863 12 45,000 i 44,500 11363 79 90] 12 
OrHEeR CoMPANIES. 
Chadburn’s (Ship) Telegraph Mar. 31 *3,209 6,877 10,086 8 | 2,400 6,000 1686 
ee | rR May 15 13,452 182,845 196,297, 10 128,010 9,500 45,000 13,786 177,084 19 
Globe Telegraph and Trust .. May 3l 26,565 210,295 236,860 52 106,412) 103,241 27,206 244.097 5 
Greenwood and Batley ...... Mar. 31 654 23,695! 24,349 4 6,870 7,028 5, 000 5,451 os 
SRE eereeerss Dec. 31 1,850 2,423 4,273 24 2,399 1,200 674 
ON UID i i's i'n wea ae Dec. 31 Dr.8,€8i| 12,787 9,555 oe ee 6,825 "1,000 1.731 
‘*Shell’’ Transport and Trad- 
Dn saskhatcnehes need Dec. 31 172,370 541,447 713,817 15 | 330,000 50,000 270,000 63,817 - 
South African Breweries (20)., Mar. 31 17,344 227,283 244,627 15 | 145,633 50,000 30,000 18,993 252.822 29 
DE RN Gigli Gasaranan Dec. 31 685 2,041 2,726 a 2,260 “ 22,224 466 5,784 10 
J. G. White and Co. ........ Feb. 29 18,311 36,162 54,473 8 5,000' 11,000 16,249. 35,954 7 


(18) Smglo Tea.—The directors have placed £1,000 as reserve for premium on debenture loan maturing in 1911 


(19) ‘* Shell’ Transport.—In addition to the £150,000 received on the 300,000 new shares issued during last year /17 has been 
placed to reserve. 


(20) South African Breweries,—The severe depression in South Africa has affected profits. 





STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of May of banks which issue monthly 
statements of accounts :— 





: Cash on = 
Liabili- Deposit Cash at Disco’nts | 
ties to. andCur- Miscel- oe ho gud Call and Invest-| where em, Miscel- Torat 
Share- rent Ac-  laneous, rms Benk of Short ments, stated cans, janeous. ASSETS, 
holders. counts, &c. Eng., &e. Notice. separately 
£ £ £ £ £ £& | £ £ £ £ £ 
C pital and Counties 2,543,470 34,201,631 501,088 37,252,189 5,644,701 5,784,718)4,963,620 “a 19,339,201)1,519,949 37,252,189 
SEE. hee ence Kes p 7,171,600, 70,216,21S 1,548,763 78,935,582) 11,918,741 5,866,197)11665765 7,917,109 38, 151,109 3,417,661'78,936,582 
London and County 3,952,279 44,575,224 4,155,488 52,682,931 6,973,913 3,195, 212! 18,890,152 8,374,827 25,243,173/5,005,714 52,682,991 
London and S.-Westn. 2,000,000 14,358,867 521,058' 16,879,925, 2,174,290 1,222, 550, 4,025,981 sa 9,412, ‘689 44.415116.879,925 
Lon. & Westminster +.200,000 25612492 2,163,116 31,975,608 3,902,766 5,458 "50015, 244,104 ea 16,448,406 921,852 31,975,608 
Lond. City & Midland 6,457,758 52,042,295 2,046,384 60,546,437 9,918,970 6,138,759|6,589,754 5,262,732 29,209,301)3,426,921 60,546,437 
ES ere 2,099,139 12108023 1,347,349 15,554,511 1,409,656 2,088,698/8,308,840 8% 3,747,317 es 15,554,511 
National Provincial o 
ee 5,350,000 54,704,946 572,181, 60,627,127 8,465,940 3,185,296|14527926 ee 34,448,865 “i §0,627,127 
Sy ee ee 3,669,468 27,385,901 2,236,073 33,291,442 4,251,707 6,931,330/3,939,931 1,782,776 13,589,597 2,805,101 33,291,442 
Union of London and 
DN: ccivkainates 4,704,785 34,576,094 3,772,911 43,053,730 5,738,297 5,8396,252'5,979,416 we 23,813,233 4,626,532 43,053,7% 
_—_ Se 
£291,597, and this sum the directors propose should be disposed of | MINING COMPANIES. 


as foll ws :— £12, 500 for dividend at 24 per cent. on pre ference | si ie 
shares (making 74 per cent. for the year), £25,000 for d lividend at| RHODESIAN MINERAL OUTPUT.—The [Jiritish Sou:h Aires 
s per cent. on ordin vary shares (making 10 per cent. for the year), | Company announces the following mineral output from Souther 








{200,000 to reserve fund, and £54,097 carried forward. | Rhodesia for the month of May :—Gold, 53,155 ounces 
fine; silver, 28,025 ounces; lead, 114 tons; copper, 9 toa 
NATIONAL BANK OF NEW ZEALAND. —The report for the year | chrome ore, 556 tons; coal, 14,432 tons. The value of the gol 
ended March 31st last states that the net profit, after providing for | declared is £223,867, as compared with the previous record o 
bad and doubtful debfs and including {10,318 brought forward | £212,880 for the month of April. he value of the gold outpy! 
. oii 2 . ° . ~ ? 1s compare. 
from the previous year, amounts to £100,862. The interim divi- meee five m« — mngprns t May, 4 908, is £1,031 , 032, @ ra 
} Pat 7 -a 3 with £8 or the corresponding months of last yeat ; 
dend at the rate of 10 per cenf. per annum paid in January last 45,459 t est 


number of producing mines was 193. 





absorbed £18,750. The sum of £12,500 has been placed to pre- 
mises account and £4,000 approy priated to pay a bonus on the WESTRALIA MOUNT MORGAN GOLD MINES. — The report states 
salaries of the staff, leaving the amount now available £65,612. | that there has been ample rain at the mine to keep the t 
The directors.propose to pay a dividend for the half-year ended sufficiently fresh for the boilers. There have bee! 10 Seri 
March 31st last at the rate of 10 per cent. per annum and in | breakdowns or stoppages of the machinery, the wh t which 18 
addition a bonus of 2 per cent., transferring to reserve fund (which reported to be in satisfactory working order. Valuations of piant 
will then stand at £350,000) £25,co0, and to officers’ pension fund | and machinery, &:., as at December 31, 1906, were received aiter 
£3,000, leaving to be carried forward £11,362. | the accounts for that year were published. From the it appears 

UNION BANK OF HALIFAX (NOVA SCCTIA).—The profit and loss | ‘tat the amounts written off last year were far in excess of I 

= ; od . ae No valuations as at December 31st ‘ast are © 
accoum, at January 31, 1908, showed balance brought forward, te , he at val of th 
, po . )hand. The directors have, therefore, with the appr 
$3,339; net profits, after providing for bad and doubtful debts, | audit rs, written off such an amount as will, with the excess written 
$178 o61; total, $181,400 Out of this amount four quarterly | off last year, bring these assets to the figure at w hic 1 they w - 
dividends at the rate of 6 per cent. per annum were paid, amounting | stand, assuming that the true depreci: ution this year is the same & 
to $120,000. Written off bank premises, $15,000; written off bonds, | was recommé ended by the managing director last year. The prout 
$i2,000; trans erred to reserve fund, $31,248; balance carried | and loss account for the year shows a loss of {105.S21. Deans 
forward, $3,152: $181,400. The reserve fund, with $31,248 trans- | with the balance-sheet, there is still a sum of £4,502 unpa'é 0? 
terred trom profit and loss account, amsunted to $1,175,000. preference share account. 
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MISCELLANEOUS COMPANIES. Eng 1 wheat ex ts a fre 
. , “ , a — . t M wit +. how 
DUMONT COFFEE.—The report for 1907 states that the gros: \ wi it, ever, € 
erofit for the year amounted to £63,429, and the London charge sa Bi aiedlaaal 
, leaving a net profit of £59,839. To this must lt : <O4 r} t 
nt brought forward, £47,317, together {107,155. A ' ? I 
. f 3} per cent., inclusive of, income-tax, was made 
a , 1908, on account of arrears of dividend on the preferen : 
und a payment of 54 per cent., inclusive of income-tax, . " 
J 2 ‘ gs N 
ide on 1st proximo on account of the arrears of dividend e 
;, which will then be paid up to December 31, : 
. i} t A 
be carried forward {£49,085 [he crop amount 
. 
ffee, which, coming after two heavy cr is I 
factory result, the more so as the weather during the ; , 
a ; unfavourable. The gt iverage price realised w 
t wt, against 38s in the previous vear,a was ab 2 The 
¢ e average market price of Santos coffee for th , P 
g ich tt company’s coffee was sol As revar : 
\ , the ni be I trees gr Vin2 a d t a 
ast report Was about 4 1, chiefly t 4 4 Variet , 
ala a I N 
J. G. WHITE AND CO The report for the year ended Fet I D 
last states that the prog the business has cont 
? f < { 
uctory, a t year’s trading shows a net profit 
D.~¢ 
j | it has only been taken into the i mM L : 5 
+ : : LT 4 
eted t ite of the balanc: >t i ] ) in 
t vork that date was the tramways syste for 
whicl w being erated successt by the e 4 c t th< 
1 leasing agreemen The ipany is actively car 
Buenos Ayres, M e Video, Para (Brazil), Dumba f t é < 
r pla Since the date of the balan co ‘ } A 2 \"\ -VW 
ed for an electr upply installation at Arbroa \ ; A ' 
ion of imway works in Sant (Brazil),a ; ' 
i\ Str 1 Va > yotiatic 3 \ 1 pr y ( { 
f will lead to additional b re f conside ; : 
’ 7 ’ ‘ i 
th at home and abroad, andthe ectors look upon the 
: 7 4 } i i 3 
; n, in vie f the severe competition and genera 
1 I ‘ - 
ti ringency which has existed in busine ses of this nature, a ; 
wrt + : ; 3 { ~ 4 
‘ 1 tar ry The baian e tocredit of pr fit and loss ac int 
y in {18,311 from the previous account, deducting t] O 2 ‘ €! P iB, 
, nteril vidend paid on the preference shares at January 1, 1 to 1 Kar 228 | 
A provision for percentages due to directors and staff ' , 
The directors now recommend a dividend, free of tax, 
. : . f X 4 $ 
f on the ordinary shares for the year, together w \ J \ 2 I 
f 2 per cent. on the full am 1t of the preferred and ord ~ a I ] t, 21 
share capital (making 8 per cent. for the year), transferrir 2 , Ma ‘ 
reserve f{ 2 , leaving to be carried forward £16,249 ‘ ae a ; : 
NEW EASTERN INVESTMENT.-—-The report for 1997 states that | . ex South Aft 
the result of the usual valuation of the assets of thecompany show ( or aa ; 
preciation, making the total deficiency at December ‘ 1 ‘ 
. t J - ed é ed the a oe 
3 1907, £599,004 In accordance with the indications contains | : ‘ 
Z : . . . tex 5 at 24 
1 la port, the expenses of the company have been reduced by | ,, , 
i ; : . : ‘ I 24th, 2 f Parcel f 5 Pi ,~ M o] é 
( {5 006 In May last the Angelo Deep was amalgamate 
2 i : T 1 t $s 1 Oat i . ( 
4 East Rand Proprietary Mines, Limited The direct : 
7 . ) ] t Ic 
racted negotiations, consented to this amalgamation, in ; : , : : : 
] ° ‘ ~ ) > - ’ . l 
, f the fact that it was becoming increasingly apparent that the 1 R . ty te Ut 
" roperty ild be exploited to better advantage if included in aj; “art €livered up, 208 Od, 21 3 s. Lal 
) 4 lertaking. The directors have decided to recommend to } s I4s ¢ June-July sh ent, 148 7 14 
areholders a reduction of the company’s capital, for which | 14s g Wheat cargoes to-da I ‘ ; 
1 in ¢ .ordinary general meeting will be held immediately : \zoff-Bla a : 
rdinary general meeting, when a resolution will be sub 
vs ’ ’ 1 : > oad r > } } 
- The effect of this resolution will be that the capital will be ee ’ nn , 
rom {800,000 to {200,000 by writing down each of the | letta-Russ 62 lt { 1 \ 
ares from {1 to 5s. The net income of the company f 3 as : ’ Mf alas 1 
I » should be about /11,0¢% For the current year it is ‘ 7: ; ' 5 
: ; ; ; ; ; ‘ _— 2 Plata « as 
a ible whether a distribution can be made, as dividends on 5 + : : 
0 ma tocks now held will only be received after the books are | La Plata, May-June 248 4 24 UO 
December next, but there may bea surplus sufficient t : Barley f ] | 2 
$ enable the directors to commence the payment of dividends early in La Pl - ' 
oe , Oat ‘ ' a | te =« ¢ i : a 
” , — COMPARATIVE AVERAGES OF GRAIN, 
Che C rrial @imes The following is a statement showing the Quantities 
- the Average price of British Corn (Imperial Measure 
= : = - | weeks ended June 20, 1908, and for the correspondin 











a THE CORN TRADE. 
Mark Lane, Friday Evening. 











root cr tinue to pr nt t favourabl 

iunces, and affairs in general a well forward 

: irlier localities is well out ear, and on the 
ging lour under brilliant weather nditions 

: t €ss is reported, however, ght s Farmers 
:, . engaged carting hay in Southern counties of abundant 
1 lent yield. The course of business has shown no re- 
week, and prices, almost without exception, are diff- 
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The following table estimates the home consumption of wheat 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6, 
and 1904-5: 


1907-1908. 1906-1907. 1905-1906. 1904-1905. 


owts owte cwts. cwhs 
Imports ~Wheat (41 weeks to June 13) 73.957,400 72,239,900 70,°04,300, 82,510,000 
Flour a “ 11,490,400, 11,067,000, 11,990,700, 9,509,800 


85,447,800, 83,306,9CC 82,895,000. 91.819,809 

Add week ending June 20— Wheat, 2.821.900 3,220,800, 2,803,800, 1,695,800 
SE dvesssntens jnduxeucseibade 260,5 290,100, 275800, 218,600 
4,600 93,732.20 
7,500 181,40) 
'990' 40.600 


Total imports 42 weeks........! $8,530,200. 86,817,800 85,9 
Less exports—Wheat..... : £53,600 275.80; 3 
DE Bic tie roan secccccoscee|/ 63,700; 57,100, 13 


Net imports....... a ke 87,912,900 86,484,900, 85,447,200 93,510,200 
ld to this the estimated sales of 
home-grown wheat ... 





28,040,600 30,41€,400, 32,667,700, 18,174,000 


Forty-two weeks’ home supplies . . 115,953,500 116,901,300 118,114,900 111,684,290 
d d s a 


Average price of English wheat per s 4d Z 
’ 4 305 | 317 


quarter ..... ; 32 0 3 
= per owt .......... mbseeient 7 44 23 70: 7% 
bneheis buatels bushel busheis. 

“ Visible supply” in U.S. centres,bush | 16 965.900 47,009,000 26,909 000 15.388,000 

Do o = in cwts..| 9,088,409 25,185,400, 14,415,500 8,245,500 
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mistic speculators. Brokers general]; 
as to the future, owing to the steady ( , 
yf Cleveland. To-day (Thursday) the 
Middlesbro’ are down to « 1,370 t 
tons since Monday, and experts affirn : 
proceed on the present scale for a ; 
view of that, it is looked upon as dang ; oe 
rants speculatively for forward delivery, 7 : 
recognised strong hands, and will | ae : 
ments continue at the current rate. | 
Continent is less active, and the feeli: ; I 
that the recent reductions in the price pl | Ciaee 
pig-irons will militate against purcl . 2 
latter, over a long period, has be “ 
market, but all round competitive pr ev 
value, and the price advantage | sessed 1 r 


While that may prove to be the ca 


\ a : ! (Ger 
utlets, it has to be noted that a growi 
Italy. Some large lines in ordinary fou $3 


been put through of late, and at least eight st . whi ; \ 
irry on an average fully 3,000 tons each, h harter 

for early despatch to Italian ports \ he | expanding ‘ 

business is reported by makers is Scotch { Several ad. \ 


vise that their deliveries are ahead of the 








| i .. 
_ - l ‘ ' 
quence quotations are all firm. Hematite, h ( till being A 
THE IRON AND COAL TRADES. | accumulated, and it is questionable it 
re than s7s a ton delivered. This fact 1 
| existing in the steel trade. At the various wor ken time 
, : ; eet ae oi : } oft } e oO » | : 
Phe pig-iron situatl cannot be described as being of a | the rule, and in the o n { several g 
far 1] ams . } $371 dmnessama hang x | . 
favourable Character, depression stll continuing to hang over | oo e not likely to d before the a 
the market. Trade on the ( tinent and in the United States - Admiralty this week placed orders in th rict etw 
. if ‘ aha s y ‘ i> N a c \ s i s i t 
\ r J191] } ’ S , S T\ 1s nc } l i ; ] - _ 
=F pa, BNC Price . 5 ’ twithstanding the reduce | 1.000 and 2,000 tons of ship plates, tor w! 
? | , : 
American output. It is re rted that stocks of the metal are | had been keen, and the prices named very | [t pears t . 
. lad ee! ceen, anda t pri nam ry I 1 
imulating Germany, which may tend to greatly lessen that | hants are offering all sections of steel mat ! I 
iit bed iilS cab Ad ahbiik Gal Ai i A i ad i 
intry s « nd for British s ies duri } ( d half of eed : $F niall a 1 An 
' F ind for Br 8 ee ne - a 2s 6d a ton below what producers are ofc) g 
the present year. Buyers are still exhibiting slacknes |} manufactured iron departments new orders a id to be rare Pe 
’ ’ + ‘ ; Ce 
int ne market, a prices fa 1 tendency to weaken in al ~ ind none of the shops are going full. Many of tl lest Nous Pa 
é ae ata Ses ae See The | in the West say that they never in their! d s Ri 
Vaiues 1n th Clevela a 2 S h weverl Still ab e that whi n : - th 1} € ' 
’ id | \ ti é | oimeers are quieter tn \ S Me 
: h ‘ Sa a ‘ 
IS prevaient in otner centr with the result that Scotch « l- | } os hit I 1 U 
ome ' : ‘ : +s : ] } h l a ire t] pli i ‘ Br 
sumers are di g su fr local furnaces, and a im- nent is probable t t My 
ool oi \ : 3 l nr elie t > p! adie 1 t ; a 
t shit i t shi t ‘ ’ f hich r 
“4 i nire ¢ 1 thampt ire t 1EVe iT . th down grade, notably all ill ( » Which 4 . 
that +} ryt + ? rad ] 111 , e 
that the pre t depre 1 in trade has chiefly resulted f1 the ; st T 
: ; positive Crug, a d selling 1 terms hall i ‘ = 
tlerent < ps I last year, s that in the event f the har- | : . I 
} el 
\ ¢ } : 7 ’ “= cm Ime 
vests this sur er being ¢ la ht autu revival 1 ht ; ‘ 
. ghi evival might | the Zron and Coal Trades’ k writ 
ensue D ess, Which h been the chief characteristi f the | ' ; 1 steel In t} 
. tit f ‘a ’ manutacturea ll LMG Stee . Af 
he itite trade for many we past, still ntinues to pl 1 | , 1i¢¢] : rel t S 
| t ( t mix | t } j trades there 1 little fresh t Te} _ 8a 
ast as ixeca numbe $ a uned at «7s r€ 2. 3 } I rs } | | 
‘ a7 pot oe *<"’ | shown few further changes of importance, 
till havir S ‘ | racts inh } vahlis th. aca ; S —— : .s ' f 
+ { l hand, € ablir Y tn to } p |] irs in Shefhield. [The demand tor | ’ S j 
it at that figure for the nent. On the West Coast 60s 6d is | f 1 l till ve I { t b ! 
} ] | 1 ¢ SSé¢ Ot if and steel 1s stl 
the ruil f ire 1o-day s G! W pr ( ] d buvers. | } f \ 
I ng ] ’ gow price ( ind Du rs, lower le | f prices rull , steel sn € 
S1 ish, sos ¢ one th < crs 6d ych_ og iq | t ' 
7 os o* nn ay SYS 9 72U OK 1 } now quoted at , i 5 . 
h - thr } ( a g : t olan De J | 
fl, 1T é ns ) } ( S i re - J aa Y 
- : ' wereeey 3d cash f< 12s 6d, as compared with £7 1 ly ! 
Ct wt 4 . » War lead idl . 
ta lard ft ] \ S, 505 isn i et dead 1 ee il’s ‘ ‘ ie : ; 1d market 1 th ] 
t \ 93) > } 
» res to- y I (aia ’ > h l, 0 Tt ‘ Middle SOI 9 | + t re i ac © ees I 
heat te r Ss 1 l ; | 
N %, $0,020: Sta rd tite. nil } ‘ : } - 
i | ‘The coal trade is rather inact rega 
{ 7 7 . ‘ . 4 tr . 
(Jur MI lgdiesptr ( rres] S re} rt, dated lu ’ bly ine t th ¢ re l th Be 
Sf ws Pio-1r sus] csic qn stricted inf 1 Me 
, _ B : a tana r ' wet | i th bad ti es tnat the ( Sul eS Ms 
Wal int prices for ¢ lieve i 1 il are liOowel mMake®rs } 7 : Pr } the we | exit it ‘ ® 
\ ¢ erie s on ‘ 
1 thei r whic] eee a . 1 é Co 
-™ . 51s for No. 3 GM | Busi ss i th Newcastle district has Db Co 
ts ue to | he wart s has | } 
et good, 1 tl arrant store has be | dur the ‘k in conseque f th 
t I € D\ ver 10.0 this tt The pn | ‘ ¢ + 
mS Ms 1 ith The } et for best eams is ightly_ st 
itite lv-l DY eTS Ss .. = o( a lhe e¢ : rove ré t } é 
: | 
1 4 1 thse « 1 
y I (nelr | 5 fl gc 1 this week to meet ‘ ent it an easy pl e ly 8 
ve Kast ( i 11x bers art vy sos 6d \ ufac- there being t uch I ilat I 
t j ] +} ‘ son ’ | ; - 
l ind steel: With the exce; } steel rails there is ere Prices are, t ( ¢ 
I ttle busine loing. Prices are unchanged. Steel shi O Best stea I ‘ ” 
( 8] 2 : § 128 0a lI 1 ship pilates, /O ¢§s \ herla | re IIs 3d . “= 
\ : 
eh ~ t S jf rd ] le >A T . 
n ) v i¢€ I< , £,0 Iss, a iess 2 re | I t 11s } ne sn ] I Q 
be a t ( sumers view of th ver h itite | + ke, 17s 6d | > | 
. | tO nec, S 
S +h 1, 
os ee ‘ hing bey { their ir te | freg South Wales, d th rket ( dD 
ts i : re (So per cent. ir ee rove t. Business h i 
rss ly I I ~ h ir ant | ; f 
ilV K 11 € € € I A} per . a it S 
: hamatit { 1 a | . 
o > t I eo , Clevela r78 3 } grade, | or ¢ h eful feelings as to the f 
s, 17s, c.1.f., N.E. coast ports | : 0 
: i h Qe. i i I s a eTa ‘ 
() GG cOW rres ¢ There has } re | 4 . Steam ( 1] lar ve } 4 
5 the pig- walt t this wv et thy : al ‘ 14s od to 18s 3d rdinar I 
hed eather ‘ } | t ; 
g has 1 é ‘ efiect rices, which have | 125 23d to 1s best washe ts, 13 
Rg thr 1OUut T the ext { ra per tw a dav The | 128 2d t 12s ¢ best washe | iS, 12 
tes qais S t <t ce ; erat h } } } ? } ‘ 2 S 
i ‘ g 1 ! erators Nas bee iris ¢ t 128: s $s, De » Os i Y 
the i \ l t thei v? acti S are 1 stricte | & 6 ‘ \s ills ee ‘ , Rc + < { ~ 
tn ] t f buyers ] weir ability i Mt i 7s to 7s 1 Pa t Fuel Best, 16s t i 
ha ( t less at a iterial sacrif Of three | Coal: Households, best, 17s 6d to 15s ¢ i 
} y ¢ , 1 g iss 
a th a \ g € uenA pul hasers it a price but | ther sorts f 1aicst 10s No 3, AND 
the terms tendered—4qs 10% re too low for even the most pessi- | t 1gs Sons 
eens — 
_ nee ~~ — = — — — —_ — — — - EE — eeu _ oan « 
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THE COTTON TRADE. 


LIVERPOOL. 
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5 34 i f which 220 ba ; m 
3 I tla 19 bal Braz lian, 19 1 5 We 
: 180 bales Af i 210 bales East Indi ()f tt 
é r export al speculation and 32,0 bales 
5 [ ts, 65,775 | , inclu 7 47,225 bales Ar 
« | Egyptian, 27 bales Peruvian, 32 bales West 
-= Hailes Afr in 1,999 bal Ss I st li lia “ea Is 
I | fair den J 1 prices are ste 
\ been ¢ et at easier rates, and quota $a 
‘ ‘ ts. Mi g quoted 655. In Peru rough de- 
1K ited request. (Quotat for roug 
: ts, lerately 1 igh 25 | ts: s h are 
. ? t In Brazil 1 a small East I in has bee 
and quotati S$ are red I Kg 
} r 1, but quotat t é t £ rall 
4 Fully good fair brown quoted - th 
f extra fine Joanovich is ey raised ¥ 
\ Futures are 12!4 to 2 3 rf 
I t 22 ] nts lowe f Ww cr 
5.98 June-July, 5.88%; July-August, 5.79! 
A September, 5.4414; Sept r-October, 5.19; October- 
\ 5.08! r-December, 5.02; Januari S 


oc! : lFebruarv-Mar h, 4 ya! 


lan tutures are to 14 | ts 
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Ni I 
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April, : I 


CURRENT PRICES 











wer, 


: - © Same Period Same Period 
< < a 1)\7 ar 
° a = 1907 1906 
Descriptions, ait ™ 
: : : -i¢ 3 Be: 6 . (Res! « 
sgigidis'8/3/3 69' 2158/86! g 
Sie |S Si Sinisa £8 Bi & a5) 2 
20 A&B! 4 COAG! BASF 
AmericaD | d d ad a a d d a d d a 
Sea Island........ per ll ee 16 17 21 17 oo 114 
a . z Yo] z Ns 
Florida ditto mee . bb -» 154 i irs 103 _-. 
074'G OLM MidGMMF GOLMGM Goat Mam 
AmericOn ...cesccseses 34 5°64 6 22 6°60 688 7:24 567625 691 S77 OY: & 
Braziliar Mid MF #r. G F Gd Fne MF Fr. Gd. MF Fr. Gad 
Pernambuco, &c.........| »-- |}612 676 712 .. | .. G14 OFY 782 6 22 
Year 611676 707 . ee | 614 O79, .. §9 6 Zi 
611 ¢ 07, «- - 614 67 81 G19 ,, 
Zi oD 8b 7 17 ** t ss 5 . e'07 
611676 707 .. ° obit 85 9 21 
6 21 6 86 717 ° ° 93 O58 569 OVUs 
eo | GB 7 84 9h » i « 8#5 ot@rn 
Upper ea Reees - 6{4 Ta 76 8 oe | Of4 7 - | 1$8) § 
Smyrna, Greek, &c, . “* +. 
West Indies, &e. 
Tahiti Sea Island ..... sia oe aid an “s - +e ee : ‘ 
Peruvian— Rough ....../ «+ | ee . 9°00 9°50 1050.' .. |. 5) ‘ 
Ditto Mod. Rough .. = .. &75 7°75 8°60 6-75 86 64 
Ditto 8: bh ..cccee-| ee | 6°90 690 7.10.7°30 7°50 6°27 6 67 7:22 65 ol7 6°48 
Ditto Sea Isiand,..... ° ee 83 94 10 10h .. Sy it 73 '9 
African ne * 65 600 6°55 7°3 ~- 5°45 645 « (4S , 
East Indian. GFr rar Gd. F GFnes'tn Fer Gd. Fine rar Gd. fre 
Surat— Mac. G'nd Surter hs ve Th « +. 4 ee 
' » Broach se . 28 ee . . 2s 5 
Sawginned Dharwar..) 4 ofa 5k ‘ ee : ? fH 
Bhownuggar........ 1 43 4 #5 Ro +e 4th My fief S| oe. ve 
M.Gin'd Bhownuggar 474 ‘tk 442 1 42 4; : +) 
3 ; ‘ : : ; 
Oomrawuttee, No, 1 tea 4hy at t¢5 44 it 4) ; 
No.2 ..) os 44 Re 4 ota 42 «4g 
M.Gin’d Oomra, No.1 43 43 re 5? 44 95 2 4) 4 f 
' » No. 2] .. 4) la 4 fe 42 4 
M. Gin'd Khandeish .. | 43 45 S 9S +e 78 % Yfn tre 713 
eee ; ‘ a2 ay 
M. Ginned Comptah ..' 444... 43 « | Mi cc | TTH ee 
Sagalkote ....... . e | 442 ‘ ee 4 ee oo | Wi ee 
DR vctssavetienenact SS Sex 4 +55 34 ' % |) 44, 4 
1 , 4 4 ’ 
Machine Gin'd Scinde ' is 4 i ’ 
in tennvaeecdhys 3k.Sk CE CY 4a 4 343 348 4, 3 4 4 
Machine Ginned Bengal . Ady 4 4 4 ; 4 44 4 +5 
Madras—Tinnivell Stn 5 3 S ee 
Mad y 4 } 4 
Western..... 4h bs 4% 43 
Commil!a Se ada No. Nol 52 oh ae Nol . Nol 54 
Coconada Red. ...... Fair 2 hair Fair 
imports, Exports, Consumption, &c. 
June 19 
one ~ —_ Inc. or 
1908. 1907. Lee. 
Bales. Bales. Bales 
Imp From Jan. l..cccoce 1,915,766 a i stea 4 340,229 
evcce _se 
» Bene. Liccccece %d98.509 4,625,682 1,227,095 
Export a Wee Beaescat 267,44 298,273 .... — 30828 
we Ce Ba wcacces 5%.5,662 413,116 29,45 + 
VOI ption no. JGRy Beccccece LSRaeee 2,100,461 - — £149,484 
” Sept. Resscacee DD. és 5,455,140 ~ 279,540 
POCR ee ‘ Knaneneee 606,880 .... 1,164,580 8.000 
Ane rts for the week ending June roth amounted to 25,410 


ithe quantity of American cotton reported at 
cable advices to date) is 


1din 
tuUaing 


¢ 


sea ior 


(sreat 


000 bales, against 


g 
: lee ar 
4116S at the corresponding period last year 
MANCHESTER, June 25 
LIT red in our market during the week under 
rather 1 enly divided, and although s 
¢ et with rather more success 1 gotiations, the 
} Y nt The ste ' se HT th. 
U eans important Nn teadl in tn 
3 Ww e, 1 certain markets for g 
feeling their way towards I L € operat 
I al have tra spired fl g ae nh as 
r 3 a . } 1 5 
India Most f the offers sh cs, howeve 
d ible. China buyers have sh rather 
uotations, and in the opinior f some authorities 
buying is not very far off Silt has recently 
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(1.) Comparative State 

































ment of the Cotton Trade. ag 


P yas Weeks in 1908 
Price, P ¢ Price. P e. i ; 
' iam ie 1 a 
5 * 4 4 28 2) ' : 
—_ mineieeeneds = eerie — atti —_ a = ’ cf 
be s 4a es a s a s a a @ s d 1.8 
Raw Cotton—Middling American per It 3 2! 42 ; 3 
,~...—,,, Good fair brown Egypt.perib 0 07 0 7% 73 2 
Yarns 32's twis -per }} 8h 0 8 M 23 O 8 5 * 
-- 40's weft pecerccccescce. per it 0 8 Se 0 84 0 8 
~ 60's twist (Egyptian) ...... perib 0 14 7 C01 0 133 
32 in. Printers 116 yds, 16 by 16, 32's an ‘ , ' 
_ 80's...... ehéehesubsdetsatesetdens 149 14 14 ; l 147 
3%6-in. shirtings 76 yds, 19 by 19, 32's and 
SOU wiedne NACE C naRbaWiasened 64 vcte O 5 B 13 
58-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 7 ig 
39 in, dittm. 374 wde. 16 hv 15 8} Ihe 6& f 
(II.) Compared with Previous Years." 
Pp ( ) 
4.J a - 
ggg, 2907. 13906. 190 1904. 1903 i 
y ; s a adseseda@e4@ea4@ ad ' 
Raw Cotton—Middling American.perib 660 712 6°15 é 6°64 : 
ae Good fairbrownEgyptn..perlb 0 } ] 0 %% is i 
Yarns—32’s twist ........... coos -perib O 8§9 114, O 9F 0 840 J 8 
- 40's weft gnnaax ccocccee-POrib C 89 0113 0 Se O 840 y% C8 
— 60's twist (Egyptian) ....perlb 0 14 © 193 O17 01340 lzg 0 143 
52-in. Printers, 116 yds, 16 by 16, 32's and 
OO iiss spindieded desddsdcauvasuaas 149 17 7 161C ll 143 14 
5i-in. shirtings,76 yds, 19 by 19, 32’s and 
Gdtictanéediaesaedaiuces niniganauadld 13 8 16 7 i511 1 7414 le 
33-in, ditto, 38 yds, 18 by 16,10 lbe...... 7 10 '8 3:8 @i 7 + 7 
59-in, ditto, 374 yds, 16 by 15, 84 iba 610 8 1 7 68::69 
* ™« ~ 
American cotton being quoted in decimals 01 4 penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, + Nominal quotations i 
j 
| 
2 i 
THE WOOL TRADE. | 
sacs 
( OT ( NI AT \\ i) 3 ; 
FROM A CORRESI 
lraders with an exper 
i ta f t 
tner;re s i t t cy in 
\ } iin tl 1 I . 
high a the et € )- 
¢ ist O ber Wit} vht 3 x 5 
: : 
n 1 g pe! : Ww 
: feather at B \ } 
\ < a> i i s ‘ 
¢ th se I Inge l at S 
the il Ww trade has é | f i 
isis in the United States t th 
¢ I porters {A t i VA f < € ' 
h f what was tl 3s 1 the 
‘ ar 1899-19 From | N ber t ! all in j] 
lues of all classes of t, as jf ; i 
ial whe ething | f t g ie 
’ : tl t} ) 9 ( A 1 tl 
; e 
1 f ' hiches ¢ +} ‘ » sub- i ; 
. ’ ‘ > ’ * i 
int : y t lhe i i A ‘ 
3; ent cn a I i t it 4 
uch greatet f hi } ; ford ; i 
1 a et € t c }? es . 
€ ~ ] WW th ¢ > 4 > ~ I ! 
and vith ve } y TI € ir t I l : 
Ger for irns 3 1 5 1 r zg a t } 
a r it l T € ] t t i 
} : } . j f 1 ‘ a ' : 
vaiues must be gradual, rs ilf¢ es 
t. Although t se! t t ’ ; 
t 14th prox., the lists are a . wit ; 
total available quant f nearly 28 I ; ‘ 
t he a t ri Ss T I P A \ I ; 
Isla i the River Plate gl t : 
both at home the ( ent the | Stat h 
dy 1 ement, it 1S evi t t t t 
pos to absorb these large s es. I t that ; 
t! rested will run to t wl t the k a : 
1 fall in price and they will, : loubt, again | r | 
rg Tt f the available sup I e | 
+ 7 
t+ rc 2 uch better. not 1 " , . 
the interests of the trade ge ll re 
. + he afferine of @ ‘ i « a 
t the offering of w J 
ss } 
sitati dail awals or xt é ‘ e of 
f is fT vs i ‘ th it ver 1 r } 1% wa eh us 
ges, little additional ex se W i | those 
who decide to hold over until the Septer r ser f auctions 
[The weather cablegrams fr Austra ring the week have 
been most favourable, and s tl state ph ally that 
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100 kilos 








. : | whic : 
all anxiety as to the immediate future is at an end, even in the | which brought old crop down to 21.90 to 22 ma: 
Riverina district of New South Wales, where pastoralists for | the lowest point reached for several months 








° . 7; <t sha s 4 Lue to Weathe- 

so many months past have had a trying time. news from everywhere and the persistent dulness of the en oa 
, * % * % The impulse for the rally came, in the first instance = r trade 

“+s T yhich se yering 5: © were accomnaniat be naon 

Our Bradford correspondent, writing on Thursday, says :— ee a See were accompanied by rumours. 
Things are very quiet in this market. Prices keep wonderfully are Juiry from New York, but these ; I 


nila 

e uid n t be subst 

J : » he ‘ eae e SuDstan. 
firm bv reason of outside influences. France, and perhaps Ger- tiated, and, as far as known, did not result in any 


, UuUSINess nhe 
many, have been buying in Australia, and there the market has preg! the hot, dry, scorching weather over a considerable a 
had a fillip. At Antwerp, too, wool has been moving freely at a a er eae 2 beet country induced some specula. 
rather more money. Then in the country some orders are being | 'V¢ Gemand; Engianc followed with increase 
filled for America, and when the Americans are buying prices are | 4nd refined; refiners offered sparingly, and the 
always a halfpenny more than they ought to be—in the view of on saa tees — on has SO far « rd 
this market. Here, however, the consumption is so restricted by Na _ a . el en the market 
short-time and the stoppage of machinery that supplies of raw pe on Wee 1c i a with the shipments | 
material are likely to accumulate, and for all profitable needs in | 2n¢ the ont Indies, and according to cal 
the near future are more than ample. No permanent recovery — has oe quecaione for raws to 
in prices is regarded as likely until a more general revival in the anche eee to be & temporary depressi 
world’s trade has been established. sently by advancing prices in view of requirement 
- . - os purposes. An official statement has been 
acreage under beet in Germany 3 per cent 
year’s. The market has been helped by less 
news, and with the cessation of cheap 
| London the latter market would have to lean 
| than has been the case for some time. Provi 


The total number of bales afloat in wool ships on June 23rd, 
according to Messrs Brown and Eagle’s monthly list, was 
66,213, a total exceeding the corresponding figure for last year 
by 32,660 bales. Of the total number, 26,847 bales were from 

‘ew Sou ‘ales, as compared with 4,295 at the same date last ; 
an eee ' - MS COMPRES WHER 4.095 | a =8 - ... | remain favourable for the growing crops a cri 
year; 6,324 from Queensland, as compared with 5,378; 7,323]. hj "aces pans ps: 
4 i ontinteasll i 7 ke ens m < h Aus | approach in a lew weeks owing to the liquidati YI f 
from Victoria, as compared with 2,507; 943 from South Aus- | ble A eipeate? ; ee : 

: . . y Dials di De eae abie August position, for the successful liquid 
tralia, as compared with 93; 23 from West Australia; and 24,753 | € : j 
f New Zeal 1. last ©’s figure in this case bei! 0 of American attitude will be of the utmost importan 
rom New Zealand, last year’s fig s case being 21,280 : port 
— . close is made at the best prices of the week, 














— (against 22.20 last week); August, 22.45 (22.35); October. 29 
20.45); December, 20.30 (20.15); March, 20. 5 (20.45). The stock 
however, shows a decline on the week of 5,650 tons, to 82,400 ton 
COFFEE. | against 118,220 tons last year. The exports amounted to 7,8: : 
(FROM OUR CORRESPONDENT.) | of raw, of which 430 tons went to England, 3,800 to Am 





HAMBURG, June 24. 3,610 tons to other countries. The export of refined 1 
The present review covers another week of hesitation, dulness, | tons, including 17,070 tons to England and 2,590 tons elsewhere 

narrow, desultory trading, with fluctuations of the smallest possible 

impx rtance, but closing, perhaps a trifle firmer, with distant ee aS ee ee ee 

months—March and May pf. dearer, and September-December 

at last week's prices, after having ruled } pf. lower for some days. | THE LEATHER TRADE. 

Business has consisted of _occasional arbitrage transactions, The leather market is very firm, and considerable busines 

scattered covering, and very inaggressive buying by valorisati 2 | heen done in most descriptions during the week. C 

interests. Early in the week the Havre auction sale still caused a | -oatise that there is nothing to be gained by waiting to 

good deal of discussion. It would now appess that the 25 000 bags requirements, and are operating with more freedom than { 

taken from San _ Francisco are a consignment operation for time past. Some good contracts have been arranged for { 

the account of friends of the valorisation in New York. San delivery, and there has also been considerable movement of 

Francisco has received during the season much less than her from merchants’ warehouses. There are fair supplie 

wep ae share of ¢ entral American and other mild coffees, sorts available, but the market favours sellers, and value 

2 —— ees nt is expected to find a good market —s ~~ many cases be quoted a fraction higher. Australian leather has 

depleted stocks. The Trieste sale has been good, the 10,000 bags commanded more attention, and the supplies of American descrip 

offered being sold at a price exceeding the sellers limits. In the | tions are moderate. Brazils are still a weak market ; 

absence of active trading a good deal of gossip continues to be | 

exploited here. One story—it is nothing more, and cannot be 

verified—was that regotiations had been going on here for some 

time between a merchants’ syndicate and the representatives of | PORBIGN AND COLONIAL PRODUCE MARKET. 

the Sao Paulo Government for the sale to the former of a line of | : : ' “ sas 

2,c00 000 bags of coffee, but that the business had been abandoned | For Reports of To-Day's Business and Public Sales see “ Postscript 


ached 19,6 











because the buyers wanted to obtain a price basis 3 to 4 pf. below There was ver atriki oe gt pe 
that of the recent auction here, and wanted an engagement that SUGAR. ——t Bere Was _ oe wer ing oe = —s es eae 
the ‘ Valorisation” would not sell any more of its coffee | Market during the week. Demand on consumptive ac oe 
betore the end of the year. Another rumour came by cable | rigidly confined to wants of immediate necessity, and doubtless the 


from New York to the effect that the Government syndicate were continued unsettled conditi on of the beet market ee et 
negotiating there for the disposal in a line of about 2,000,000 bags irom entering into the p. reeeesay ol ak _ ’ an qr po 

Receipts at Rio and Santos may this month reach nearly 400,000 | Tesularity, but on balance only s bgnt alterati s ~~ 
bags, and the visible supply is figured for a decrease of between | Reports continue to come to hand en res Praocoms 
500,000 and 575,000 bags. On the theory that the crop 1908-¢ at and also parce of Russia, and = oe as - es ane 
all points in Brazil will be about 13 to 13} million bags, and those | S@™M©, the egret os — a mou d . poe ee maak tea 
of other countries 3? to 4 millions, which, with the present visible ae = ee oe cee ee as 7 a Raced ah , 
supply and a consumption of 174 to 173 miliions, would leave the sup- | 8 WEek- Raw kine ass samp Sires | ins ne vy eek. Total vidi 
plies on hand at the end of June next year but little different from French crystals were freely offered during t 2 - a cull 
what they are now. The spot market has continued slow, but the | SUPPly GIROURNE 86 2,950,000 TONS, A5 COMPRERS WHE ae 
{| opinion is persistently held that country dealers’ stocks are low, | @t Same time last year. : tet trade all could 
|| andarevival of buying for consumptionis overdue. Offers onc. | .. Home REFINED —There has been only oe “ sae 
| and f. terms from the Brazilian houses have continued ligh, and | Tate s No, 1 cubes sold, at 18s od; No . ee se 1 to 3686 
but little business has been possible apart from some parcels of low | beld Mid to good yellow, 138 6d ee ee a + crashed 
grades. The proposal of a new tax on low coffees “in natura” on | Fine granulated, 178 14d ; standard my eg oe lated sae il 
the part of the Sao Paulo authorities continues to be mentioned, | 175 gd; and No 2. 578 3d. Lyle’s No. 1 gral are a an 
but is still not taken seriously. The Rio and Santos markets have | No. 2, 16s 14d. Yellow crystals range from 15s 34 to 159 7 

been reported slightly firmer, but currency prices show but] ittle to make. 









; ge Seslagen: SOREIGN REFINED.—Cubes were quite neglected and quotatios 
a'teration. We close here this evening at 30} pf. for September and |_! a “— RR Cubes were q ne BT. ditto, 14810 
+ 2 . . i nor . or gs ag: o.an ° + +9 ‘ 
Lyecember, and at 303 pf. for March and May per half kilo. nominal. S.K., prompt, 158 Igd; > oe onkds Sl 
: | Meyer's, 148 9d; F.M.S., 14s 7$d; R.A.V., 145 1094; as 
= —— 14s god; A.S.P., 14s 9d; C.Z.R., 148 109 od 
re ‘ we . ter? Lebauc 


| 148 od; P.G.R., 148 9d; and Say’s, 15s 3d, f 0.b : 
MAGDEBURG SUGAR STATISTICS. French crystais, 


granulated, prompt, 13s 9d, f.o.b., Paris ; 
- -_ e' ani : Je: and t arrive, 
By Special WirE FROM THE STATISTICAL OFFICE OF F.O. Licut.) | SPCt. 148 74d to 14s Togd, as to sample; a - eam 





ss ad . ae el . ‘ “he market r | 

1) Mag ieburg, Friday Evening, June 26 prompt, quoted 12s 53d, : oR _ '. T - r oa salaes ae 

|| Weather favourable. Rain mostly wanted Average Magde- | tanulated was quiet during the a _ a4: Ju laly, r2s6id 
: ; ‘ Paady - rs may ; anc »5 6Fd; June-july, t--™ 
burg beetroot's weight, with leaf, 268; without, 41; sugar, &7o. | Ready, firsts, sold 12s 74d, 12s gd, anc —_ i, 2. 1” and 128 6 
Visible stocks, 2,343,000 tons, against 2,732,000 tons. | 128 91, and 12s 6fd; July-August, 12s 7}d, 125 90, a 


*o.D 
i) 


| r » ? 
| October-December, 11s od to 118 104d and Its 94, !. press 
Beet.—After improving, became quiet and easic! oY” 








i 1s 2d, ase 

| to sell. June, sold ros 14d; August, Tos Irye + October 

SUGAR. | ros 11d; September, ros 1o$d to ros 63d = ember, 10 

' December, 10s 04d, ros 2d, and ros o4d; November-Vecemiv© 
(FROM OUR CORRESPONDENT.) BOSONS, ; . i ros 4d, £.0-4 


ros 14d, and ros; May, ros 3}d, ros 4id, anc 

HamburG, June 24. | Hamburg. ; 

The week under review opened weak and lower, and closes more | ad 

ictive, firm, and slightly dearer than last week, especially for | were catalogued, and partly found buyers at 155 34 t0 To° ad te 
torward positions of beet, current month being unable to do more | bags Trinidad and St Lncia, crystallised, sold privately, f° - 


ovado Barbadoes 
} 

| : “ 

| than recover the losses sustained up to Saturday. The early fall, | 17s 3d. 
it 


CANE-GROWN.—At public sale, 993 bags musc« 6 
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pea ionic 
= Imports and deliveries of sugar into London since January 1st , bags Ceylon were offered, and sold, 33d. Six cases Tellicherry | H 
| |} to a7th inst., with stock at latter date :— | went at 38d. 1 i 
e ~ = 1907. 1906. 1905. | WHITE PEPPER very quiet. Singapore, fair, spot, sid; July- |} uf 
1 ons. Tons. Tons. Tons. | September, 448d. Fair Penang, spot, 44d. Six bags Singapore | ei 
{| Imported ..ceeeeeeeee 84,930 -» 104,920 .. 108,600 .. 85,940 | and 73 bags Muntok were offered aed bought in at public sale. i iy 
- | Delivered ..seeecerere 79,790 .. 86,720 .. 85,320 .. 79,840} PIMENTO.—156 bags offered, and failed to sell || 4 
“si Stock ..+++ veeseseceee 26,500 .. 35,600 .. 38,880 .. 31,260) CINNAMON —Four bags bark retired | i 
“ ° 7 " | . | : 
, Stock U.K. «eseeeeees 88,900 .. 92,520 .. 105,460 .. 78930} CLOVES —Market quiet. June-August delivery, 423d; August- || 4 
7 || Cane, jaggery, per cwt. 8/6 .. 8/0 .. 7/3 «. 10/0 | October, 434d; October - December, 423d; November - January || ie 
: || Java afloat ...+eeeeees 12/5 .. 1p — =r 13/0 | shipment, 5d; January-March, 52-d, cf. and i, delivered | i 
, 6 G89 fob. cccece “Ele .s FR we 8/34 .. 11/32 | weights v2 ie 
cs Beet, eres 3 an 5 i ; 
hk. RUM quiet, but values showed no appreciable change. | NUTMEGS.—165 packages West India offered, and partly sold : || 
GLUCOSE steadily held. English quoted tos 9d, and American | 67's, 8d; 75'sto 79's, 5d; 84’s to 87's, 43d to 44d; 97's to 103's, | 
1! 10s 6d | 3¢d to 44d; 105’s to 120’s, 3d to 4d; 123's to 147's 23d to 3d. 30 | 
COFFEE.—Moderate supplies were catalogued, and passed off | packages West India mace, 1s 1d to 1s 4d: broken. od to rid i a 
: } wich 2 generally: steaty tone. India: Mysore, bold, 54s to} Three cases Eastern nutmegs and 4 bags mace retired. } 
i | S 1edium, 50s to 54S; smalls, 45S to 45S ( d , peas, 535 ¢ d. j on ani, i Be ] s" 7 | 4 7 
R iia ioherry bold, ¢ 38; medium, 545 6d : peas, SS c org : | sane eae mea it Sa an an —_ b gs yam 11ca were ty i | 
me ; n, «48 6d to 55s 6d; smalls, 49s to 50s; peas, 56s. Nelliam-| ¢, “k sag, lh eligauease anomay tipialg Marengo ~ nile Ses i ‘ 
4 ee aa ol Oo «41s 6d Salem: med ie . " | 349 packages Cochin and 50 bags Japan were fered and Vj ; 
nathy, medium, 458 to 51s 6d Salem: medium, 52s 6d; smalls, boucht in 1 é 
F Ph, ym biz sreenish, 638 6d; medi Bas wai” «ai i. : 
sgs. Colombian ; b 7 a : 63s = ; medium, 57s; bold | VANILLOES.—The small supply of 196 tins was offered, which 
: : = - ‘ t 1 - ee ee 6d; peas, 508 6d to | sold very slowly at about previous prices. Quality poor. Sey 
g at ica: fe greenis| 59s ¢ to 60 GO: Www ot.30.. “60. 2s i 
a ‘ A er —ex hr > _ full s ee : : s od . low chelles, fair, 7$ ine hes, Ss 6d ; fair to 48) d, 64 to nches, 45s t : 
wee A fpenecsic sage 5 6d pei lg rhyeg 518 6d. Guate-| gs od; 5 to 64 inches, 7s 9d to 8s9d. Mauritius, fair to good i 
. hald oree e«9s 6d: mediu c Y f = Y 2Aac EOS | - "4 - ee oe , *» 
es mala: bold greenish, 59 ; Medium, 548 Od to 55s 6d; peas, 50s | 6 to >2 inches, 8s; mouldy, 3s 6d. Bourbon, common, 24 to | 
; to 63 Salvador: pale greenish, 49s to 548; foxy, 41s 6d to gas. | 64 inches, 2s to 4s 6d rae ne 
’ sogipe, 81s, Nicaragua: g bold, 63s 6 nediu sas6d| “me a es . : 3 . B 
| Maragogipe, 81s aragua : gov dl | , 638 “ medium, 548 6d | “JUTE,.— After opening steadily, though quiet, this market deve ‘ 
8 ‘ s. Mexican: fair to good bold greenish, 54s 6d to 64s 6d; | Sneed a. denied : allie ements ea # 
2 t ‘ea aD Ke git > i M: Mie ; a | LOper a cepressed tone, and sellers were more anxious to meet i 
medium, . -% to * es , 7 M » MaTagogipe, &2S tO | buyers, both with regard to new and old crop. Native, first marks 
era Paz: bold greyish, 60s 6d; Maragogipe, 938s. n- | r P 
1 ligt 7: “hon laeath " 25 ¢ i F Only a a a 2 June- July, sold, {16 15s to £16 ros; and new crop, August % 
‘ || duras, s! Bn ‘eI ps gga P ev es a rae = \ a ° Se ier | {18s 10s to £18s 5s, with September, £18, c.f. and i i 
for ature celivesy. J uy, SONG, 298 to 208 1yC, september, | " HEMP.—Manila was dealt in quietly throughout the week, and i 
258 108 1 December, 29S 3a to 29S od. } values receded to the extent of ros to 148 per t Th satics: ' Be 
iports and deliveries of coffee into London since January rst | celal sete natant alga Fagg ney secon ' 
Imports and agen pat a , y TS! | position in the meantime is somewhat heavy. F.C., June-August 
to 27th inst., with stock at latter date :— land July-September, sold {24 5s to £23158: S.S, £22 10st A 
1908 1907 1906 1905. | ll at fae an ton matin cas a tena ee ' 
oon Gann To : T 4 22 5s; G.S., {22 to f2rand f21 ros; F.S., {21;: G.B., {20 10s; |} 
, a - aa “Gay | F-S., dock, £20; and G.B., £19 10s. New Zealand declined on | ' 
'| Imported .....-+++. 25,500 .. 35,220 .. 24,180 .. 31,980 sased pre > to sell. while there snot much responce 3 
a 2 } increased pressure to sell, while there was not much response from 
Delivered (homeuse) 8,060 .. Saae o-« 2. 8,120 | ae . ; ce ae ! 7 ; 
, | buyers. G.F., June-August, sold, £27, and fair June-July, £24 10s, | 
Export ...++esesess 10,130 .. 11,680 .. 15,990 .. 21,890 | with October-December, {25, c.f. andi. Italian has been steady, | 
Stnok ccovccececee Glee co GONG co GEeee «« SG080 bat slow yi ee 
: SANTOS COFFEE. . . ' ; 
' I] The London iit a Steak Limited 1 h COIR.—Public sales proceeded very slowly, last sales’ rates being | 
| eB nao c F : 4 ( y : , ‘ } 5 * } 
He he 1.0 5 5 : ’ ed, supply the | barely maintained. Yarn, Cochin, bales, Anjengo, &c., retired 
g following quotations for good average Santos coffee :— | aa 3 oy a ed ee ae ct ’ 
i } Soft weaving fully Steady tor good sorts, medium and commo! 
S Veen urine buvers ' les lowe Dholls unaltered 
June 20 June 22. June 23. | June 24, June 25. | June 26. | _ pacity favouring b on Mat bales oe __oee oe onan —- 
| | ee | | | S|: Beypore bales and Gholls steadier. Roping bales about unaltered. | 
E 1030; 1 0 | 10 30; 2 30 |10 30/2 30 |10 30}2 30 10 30; 2 30 | 10 30; 2 30 | Ceylon bales, coils and ballots, partly sold at late rates for medium 
Om. P-M. | OM. | P.M. 8M. P.M. 6m. p.m aM. | p.m. | &M. PM. | and common. Fibre, Cochin, a small parcel of good quality 
; eds disdisd@isdisdis dis de ais Aladin @ | realised full rates. Remainder bought in 
- ne 27 10427 104.27 103.27 104/27104 27104/27104 27103 28 14/28 14/28 3 28 3 | S§HELLAC.—A sustained demand led to a further good clearance || 
July. 28 1428 14128 14/28 14/28 1428 14/28 1428 1428 3 (28 44/28 6 28 44 | Ti seein Minin ines ts ee aad ees a 
Sept 28 7428 74\28 74128 79128 7h 28 79128 9 (28 7428 104/28 10+|29 0 [28 104 | Of spot lots, and rates further advanced. Fair free T.N. standard | 
Dec. 29 0 29 14/29 14:29 14/29 1429 14,29 3 293 29 6 29 44129 6 29 6 | Sold up to 140s, and blocky, 1303. Garnet and button met a 
Mar. 29 3 29 44 ‘9 44\29 44 29 44 29 44 29 7A 29 6 29 9 |29 9 |29 104 29 104 | moderate demand. Futures hardened ar first, but became weaker 
, vay. 2 6 29 74:29 TA\29 74\29 Th 29 74/29 9 (299 30 14130 0/30 4 50 14 | on realisations. T.N August, s ld, 1438S, 1465, 1408S, an ] 142s; 
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Contracts tor 32,000 bags Santos coflee registered during the week. 


1a while rates tend in buyers’ favour. 1,012 bags Grenada, 
y 52 bags changed hands, at 60s for goodred. Of 38 bags St 
ncent, 14 bags sold, 64s; and 30 bags Samoa realised 89s 6d. 
The following were bought in: 209 bags Ceylon, 253 bags Trinidad, 
17 bags St Lucia, 140 bags Dominica, 179 bags Jamaica, 510 bags | 
suayaquil, 134 bags Puerto Cabello, 27 bags Surinam, 64 bags 
)0 bags Hayti, 300 bags Bahia, 62 bags Tumaco, 85 | 
igs African, 24 bags Demerara, and 7 bags Montserrat. Privately 
about bags soldex the auctions: Ceylon plantation, 77s; 
rrenad s to 60s; St Lucia, 60s; St Vincent, 59s; Dominica, 
os lad, 65s; and Caraquez, 74s. 
TEA.—The quantity of Indian offered in auction this week 
talled g.o00 packages, which experienced quiet support at late 


f the mew season's Darjeelings on offer were of 


ther better quality, and met a fairdemand. Pekoe, common to 


4d tor1d; broken ditto, 67d to rojd; pekoe souchong, 
pd to ofd range pekoe, common to good, 63d to 11jd: broken 
range, 7d to 1s o4d per lb. Sales of Ceylon amounted to some 
ses, Quality of which was rather indifferent. Better 
srades met wity brisk competition, but weakness prevailed respect- 
ng Pekoe, common to fair, sold 6$d to rod; broken 
Koe, 64 ) rojd; pekve souchong, 64d to 73d; orange pekoe, 
medium, 63d to 9d; broken orange, 6jd to tod; good 
1s 24d perlb. 940 packages China biack were partly 
Ichangs, 93d to 104d; Lapsang souchongs, 7d to 8d; 
1, without reserve; Oolongs, 544 to 5$d. 2,300 pack- 
issed off slowly at easy prices. Pekve sold, 5$d to 74d ; | 
Ke to, 53d to 74d; pekoe souchong, 64d to 64d; orange 
ek too4d; broken orange, 6jd to 84d per Ib. 125 cases | 
Oo! lec retired. 


RICE remains ina slow state on European account. Burma 

Europe week ending 22nd inst., 18,000 tons, against 

last year; now loading 29,000 tons, against 23,000 

| kinds, afloat, 43,000 tons, as compared with 31,000 

ime last year. Arrivals since January Ist 964,000 toms, 
6iu $4,000 1nN Igo7 

TAPIOCA.—At public sale 830 bags flake were catalogued, and 

on 555 bags seed pearl, few sold, 153 6d. 106 bags 


i 


SAGO. —119 bags medium and 200 bags small offered, and retired. 
ARROWROOT. 38 barrels St Vincent offered, and bought in. 
_ BLACK PEPPER. —The market ruled quiet, prices, however, 
Yeing generally steady. Fair Singapore, on spot, 34d; July- 
tember, 245d, c.f, and i., delivered weights. In auction, 39 


| October, 1445S, 1505, 1405S, and 1438S; December, 147s, 1518 6d, 140S, 
COCOA. In auctiona m iderate su ply experienced next to no | 
: I ’ 


| In Western Province, the tew sales in heavy and m 
| were at last rates. Light veights 4d per lb. lower 
sundries 4d down Eastern Province and Kaffir 
| to 4d respecting heavy and medium weights. Light occasionally 
: 


| Angora, light and extra, 


and 145s. For shipment, T.N., May-June, sold, 137s 6d to 132s; 


and October-November, 14os, c.f. and 1 
GAMBIER dull, and only small sales passed in July-September, 


steamer, at 17s 44d, c f. and i1., London or Continent 


INDIA-RUBBER quiet. Hard fine Para, on spot, 33 ro}d | 
QUININE inactive, and nominal 
COPRA very firmly held. Ceylon quoted /15 

{19 §s. Straits, £16 tos, c.f. andi 
GOAT SKINS (CAPE).—At public sale demand 





3d down. Extra light frequently 4d to $d dearer Of Cape 
light receded 4d Nod for otl 
ISINGLASS.— At public sale Para was in moderate, and met with 
a good demand, lump realising firm rates. Tongue rather easier 
Lump, good pale, 3s 3d. Tongue, fair palish, 2s to 2s 1d. West 
Indian steady. Lump, yellow, 1s rod to 2s; purse, fair, 9d to 11 
Maranham steady for lump, tongue slightly easier. Lump, fair 


yellow, 28 to 2s 2d; tongue, fair palish, 2s 7d to 2s 9d. Bombay 
about steady. Leaf, Penang, character fair stout yellow, 3s 9d 

Karachi, leaf red and yeliow, part stout, 2s 5d to 2s 7d; tongue, 
Penang, character red and dark, 2s 7d to 2s rod. Bladder-pipe 
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fair, Is wy to 2s. Penang rather dearer for tongue. Leaf, fair 
palish, 4s 6d; tongue, good palish, 4s 5d; purse, fair, 1s 1d to 
1s 2d. Saigon firm. Long leaf, fair to good pale, 5s 1d to 5s 3d; 
circular leaf, fair yellow, 4s. Russian, fair to good pale bladder, 3s 
to 4s 1d. 

TALLOW. — Market ruled steady, but quiet this week. At public 
sale, 2,952 casks — catalogued, and 1,417 casks sold. Prices 
ruled steady to 3d dearer. Australian mutton: fine, 34s; fair to good, 
32s to 32s gd; dark to dull, 27s 9d to 298 od. Beef: sweet, 
328 3d ; fine, 32s 3d; fair to good, 29s 9d to 30s 6d; dark to dull, 
278 6d to 28s 6d. The market letter is unchanged. Town tallow, 
29s 9d; melied stuff, 19s 6d. Exports this week, 149 tons home 
and 1,006 Colonial and foreign. 


IVORY.— Deliveries since April auctions amount to 50 tons. 
METALS 


week, the tendency on Monday being influenced by favourable 


reports from America, while standard, spot, closed at {58 2s 6d; 


three months, £58 16s 3d. A downward movement continued unul 








LONDON, ‘Faivay. DRUGS—{Con.) eg 28 lron, per ton—((on. -e - 8 8 | SILK—(Con.)}— ed oe d@ TAR—Stockhim,p.d 9 ace 
ARROWROOT-perlb 8 d e ad Senna pods ........ 04 0 2 Nalirods, London.. 8 5 &/10/0 Bengal Gonatea .... 0 0 06 0 Archangel... 33 § 4 ' 
St. Vincentcom.tofn 0 2 0 3% DYE STUFFS, &c.— Rails steei (.0.b. China—Tsatl Supr 0 0 0 6 0 
Bermuda ........... ° 6 2 2 Galls, China ........ 48 0 0 0 Welsh Ports .... 7 C 7/10/0 Tsatlee........... . 00 06 0 TEA—dutySd perth « 4 
Matal .....ccccceeee 0 2 0 4 Japan, per cwt.. nom Do Mdlsbro f.o.b... 0/0/0 0/9/0 Blue Elephant .... 106 3 10 9 . Gong. yeas 

1 0} Congou—Commo 5 
COCOA—duty 1d p.ib Safflower, Bengal....209 0 120 0 Scotch pigiron,cagh 0 9 O 0 Taysaam Kabing. 93% 9 Madius mon... 0 & 0 & 
Trinidad, m, genni Turmeric, Bengal .. e 0 20 0 Cleveland, vash.... 61/44 0 0 det keins yee 2 0 Fine aan 68 geeg - 87 6G 
per cwt. .-- 6 0 71 0 Madras, finger ......17 0 21 0 Hematite, cash.... 0/00 9 0 Canton........... ; £6 6 (ee Ow 1¢ 
Buperior ....... «+. 72 0 80 G Gambier, block ...... 389 6 0 0 Leai—Eng.,pig p. tor12/.7/6 13 0 Tussah ........... "0000 Gosd ae £5 06 
NED icknenees .. 54 0 60 0 Cutch, ord. tofair .. 26 0 30 0 Foreign, soft ...... 12/12/6 0 0 Re-reeled.......... 00 60 Beentedor: | Oh ay 
eee - 90 00 DYEWOODSB— & 8s €& 8 Quicksilver pr. bottle, oe 460 16 «0 Teens eee ekoe ; 
gezion, plantation .. o @ : - : eee 5 gate . " : : . ast we re - 0 . a italn-Raw,fair Milan 0 0 0 0 Scented ¢ vt : -7 a 
uayaqui: Ariba .... ustic, Jamaica .... HUP,, OLB, .csecees 3/28 Organzine-Mid to gd. 0 0 na : oli 
Bahia, fairtofne ..56 0 60 6 Cubs......... SIN a0 00 | Tin, Rngitsh ingots. 126 0127 0 | pyeansite Midtogd, 0 8 8 Hyson com. to tair.. § 9 ii 
OCOFFEE—duty 14d ‘per Ib Lima Wood ...... 80 90 Dv do bars...... 3127 6 128 O SPICKS- Sane Rae” 1 0 14 
Oeylon,sm.& low mid. 60 0100 0 Logwood,Campeachy 8 0 0 0 Btraita ...... cash 123/2/6 0 0 Pepper white—per |b. Good te ¢ ~ 08 Of 
iddling to fine ..105 0 124 0 Honduras pesaees - 6 0 6 & Tin-plates, per box— Penang om OO atten an i est .... 8 OEE 
Peaberry .......-.. 75 0116 0 — Jamaica ........ 2 45/0 0/00 Coke, LU... «-, 12 4jupwas Bingapore,fairWhite 0 54 9 0 Indian and Ceylon— ean 
nee ; = : _— seaman siithanhaid a > . —_ English, ae = : i _— wena ee ; ie 5 3 re aoa ADnin.. ; . ' t 
0 geenee Ene. --- 6 apan Siam ........ i ntimony, Regulus tereee ** Broken Pekoes-Com. § 7 41 
Mocha, long berry .. 66 0 12 | BLEPHANTS TEETH—per owt OIL8—Fish— oe = oo. oak. Falrtogood... 08 04 
Do, short berry.... £0 0105 © goft Solb. & upwards 0 0 0 Bperm, crude p.tun 33 0 38 0 Ginnamon—Unworked— Fine .... yo ty 
Jamca. ed. to fn. ord. 33 0 44 4 FLAX — 2e @s1\ Whale ..... ope, 18 0 oa 813 Finest $02: 
Greeni BD... se eeeee 48 0 65 pers ton, c.i.f., new crop. Seal, Pale ........25 0 0 0 oa... = 0 74 12 Pekoe Souchong= 
Colory .....-;---.. 16 018 0 | piga ZK ......-. JOE 0 BRD | BOM ence nsec snes .s 86 | Geen 7 10) Gommon......... 6) 0 
ee nes to mid : = : Perna D....... "° 21 0 0 C Olive—Spanish 7 2 : 0 0 come vonsesees wo Fs 33 User aitaak Hat 
eek ar eee oe : Petrs Bjtsky 2520 31 0 UCVANE — ss so enees 3 28 0 ion ene = ekoes— 
Castog Sans i waa FRUIT_NEW 9 20 Bec, edi. p.tor 32 IR 23 a ent. ges snecereee 3 : a : Coin ee a 
a a Ourrants ....duty2s 8 dos d ape, ref. Eng.,csks 5% y | ie he Ye ae Medium usefal.... 6 25 0 7 
Mid to Gne -------- $8 2 GF 8 Amalins .-perewt 2 0 26 0 Brown,Knglish,okd 3410 C9 “piteap uss) 8 8 1 Ble -essesssseeoee OM 1 I 
oO escrip I on ee 240 2 Q ytton seed,Crude .. 24/0/0 0 — , ‘inest .. - TRL 
Vora Pas ......++- §0 J 113 0 Vostizza ..... ee Fe 3 Do Refined........ 24 1) %¢ 16 gt 47 0 87 6 s 
Columbian, ordinary 36 6 37 0 0 Quit 2... III 25 0 23 0 Cocoa-nut, Ceylon ..27 0 © 0 Do mall rough.. 29 6 30 0 TIMBER—Timber& Hewn 
Do gdord to low md 38 9 tl 0 Provincial ........ 21 0 £2 0 ED wccaseccneen 35 0 0 0 Do washed a 36 0 37:0 Wood.-Dantaic & 
aS nee anne 52 C Jv © Figs, Turkey, Layers 7 0 335 0 —_ (Lagos) er 2 0 e ; Bengal ...... isesa eo ne en fir, p. load 62 6 208 ¢ 
> v= Gural .......00- 0 28 «0 ard, AmericeD .. v Japan 299 0 00 tch Pine Timber 62 6 135 § 
avrge.quayterme 0 0 0 0 paikny dty. is. per ae Do’ Euglish + ae Oe ee 29 0 ferns = 

} ’ ~ aes 5 BOO venncusvas $0 0 90 C anada ..... 86 Gf 
Add titcic, per ib 1 34 2 6 Valencia, ord. .... 28 ¢ 29 0 petrol it er @ ib 0 $5 0 68 mace... percb 11 2 § — yel. pine, inge 9% 0:8 § 
en 02 0 2 Belected,med to gd 30 0 37 0 Water-White ...... 0 in 0 78 Nutmegs goodtofine 0 7 1 4 — — small 7% 6 £1 

ae ° 0 . C : Fine and choice .. 25 0 4: 0 Ol Cakes, Lnsd. Eng. : Ronall te medium.. 0 44 0 64 Quebec ee 2 01% 4 
Orxalic, riccarens® 0 10 0 72 Muscatellayers.... 74 0 36 C per ton .......... 7/76 7.0, Chillies—per cwt.... 0 C C0 Mieosk ......... 65 010 § 
Tartaric, English.. 0 te v 0 Re 240 3 0 American (Westra) nom Indian teak...... 8100 M4 1t 
POREED oncsoessee 6 oe 0 9, Sultanas.......... 35 0 ¢9 0 Oll Beeds— sd 8 4 gpIRITS.-Rum,ppf.glduty Le4d Wainsct.les. 18ftombe 45 015 § 
ees veonne 610 0 9 Oranges, Valselected 14 0 2) 0 Linseed, La Plate, afloat 61/0 0/9 Jamaica, per liq.gal. Deals & Sawn & Pre eae 
Do ground seoveee & 38) 3k ordinary ..10 0 34 6 Bombay pr 416lbe vu By - oO bd, 30to380.P. 3 8 4 0 Norway, Petre. etd 26 10 & f 
Aqmneaie, => P at a oO Lisbn #8. U.bes,gch c 0 00 Seen ee P = 0 0b prine marks. : ie : ; — good .... u ; a; 
: ’ on 21 /18/0 aples .... 6 14 6 Zo ac ea v *merara proc 219 OMMOD .....06. FW 
gute anes » cw — : oes 0 Lemons, Pairmo, p.ce 6 6 1t 6 Rape,(alcta.brwp, e688 Leeward id oot 1 6 : 8 pasiee inne ciel ; ¢ Ri 

' 4 ) t ok . aples ++ »p-ca. 10 0 30 0 sne-dly o/t...... Be g. L., and Mauritius 1 4 6 nianc _—— ‘ 2 oa 

aie ian eaaen 37 ; 4 4 Messina ........ - 7 0 14 0 PLUMBAGO, Lump— Havana .. 0:0 O13 Canada, Ist pine .. 33:8 4 
Pearl’ ns do 40 0 42 6 Malaga, cases...... 0 0 0 G Qeyion, p. cwt .... 0 0 0 0 Brandy,duty lis 44 per proof gal. _ aud a as . oe: 
Bleachingpowdr.p.ct 5/5/0 §/10/6 Nuate—Breelona,p.bg. 0 0 0 0 PROVISIONS— ‘a See 88 ~ @@ «85a 
stais, cwt. 16 0 17 0 GUTTA-PERCHA, Batter—Austrin a 0 110 is - ted WE 
"ihe pewter ..... | oe 0 low to fine, perib 0 5 9 & —— finest .. ; o 0 9 Sd a ; : ; a — oyun. .e i 
re C l 00 . = : rishcreameries ..112 CQ 1lE 6 899. cre a o's a 
7 Dep 7 oy _ Q ° 0 0 HEMP—Fer t ig’ e€+ €s6 Dutch creameries 110 0 114 0) lst brand 1900..12 3 0 0 Dutze deck aot sin. 0 1 : 
De ee ore. Eo St. Petersburg, ‘ayer nom Areentine nom in bhds 1904.. 9 0 0 0 Staves-Baitic,p mille 22d 16 
oO 6 UV 10 0 4are AMO wwe eneee vs » —_—" wane ipe 37 1 
Qalomal per ib 8 0b 0 0 | med dit apt. 8520 8 8 | Russian... .....006 y Ld 0 1905.. 8 0 0 0 New York pipe.... 37 l 
— dry. ap os. 0 ¥ 00 reaiand dock,xd fair 25 8 0 0 Normandy ........ 106 Gi16 0 196.. 76 8 oe 
Lodine, dry. -ve prib 0 24 0 0 JUTE, Native firsts, , Danish .... U5 0 117 0 :07.. 7 0 8 0 TOBACCO— 
Chiorate, net. .. 0 380 0 ,,corshipm Jue-Jly 16/0/0 26 § Brittny,rolisdos.lb!l © 15 6 Cornspirite,pfdy.pd 12 2 0 0 dnty 30-344 per Ibe det 
Prussiate, English 0 ¢ 3 C Outs Yara.qd. to fine 99 oa Bacon, sugd—Wirfrd 63 9 7 8 too es , 38 Maryland and Obi | 4 
eS , € 5 mnmen bo Ta «+ 46 Lit erick . 62 6 6 alt spir 8 duty é ib bond ; mis 
Baiphate’ per tou u 1w.108 i HIDES peribs dos a Coutines ~ ee b¢ 0 67 0 German spirits...... 0 0 0 0 Virginia at- 0618 
Sal-Acetos ....perib 0 Sg 0 5s = Salted Australian 44 54 Canadian eeeccece 5% 0 ov > BALTPETRE— common to fine 0 $ } 
Bal-Ammoniacpi cwl 2 . “08 West lidian yO be gone waesestil . 0 “as d Bengal, percwt .. 19 6 0 0 Strips eet 0 m1 
b., per ton&7,5 Cape 3 4 OIG. GEER ocvscce 8 Oly 0 | med 0 ~ntucky leaf m- aa 
ye chipptngs: 60 3/26 Lisbon 55 2 Pl ee cones cee t4 0 72 0 English, refined .. 24 0 2 Kenta toane ..-. 98 0 
Saati saad: ay nt 0/0 Q I sie i¢ a of a Trish b) adders s t $8 0 “peat “ 0 9:00 ¢ oe t ; Q 4 i 4 
Uaustic ......---.- UiIY 0/0 ry ¢ rysalted Cape 84 _ 0 8 0 anila, bold...... #8 y Joummbian . of Hh 
Sugar lead white,cwt2£37 038 0 Maclagasear 5 ) 44 Do kegs .... 44 C Be 0 Maccassar . #8/10/0 915/09 Java . 5 Ak 
oreign White .... 27 0 23 0 Central American 64 , American pails... 46 6 46 9 8 aney e — 10 0 $/.0,0 Turkey as : f ; 4 
Suiphate Quinine— Buffaloes, Singapore 34 ‘ Do haift-barrels 0 9 O yu y A eteail an ....£8/0/0 10/1u/0 Japan ‘ 6 UY 
Howard and Sons 1 2e . meng . 4 ae mt ed 3 ibe, sii : 4 38 Bombay ........++ #1/5/0 4/30 Latakia ove ; § of 
5 fale .... 01 a 4 g, Beef—Amricn pers Ib & 2 ‘hing ’ a 
coh. asin 0 KSé OLL Market Hides, Englh "| SCOCCD 20. .corcccce 4 0 5 0 SUGAR—perewt, Soy © 10d, 96 Borneo ard Burmatra Hi st 
fact s 0 0 x, 95 Lbs lover 0 4 43 Cheese, Edam ... 3) 9 84 0 yer cent. polarisation. | poochncepl OT Oe 
aS _ a 0 7 0 8 oA 4 Ibs : B 3 4} Canadian....... 57 0 67 O Brit owe syrups . : - 5 Seadieaf ; et : 
teCopper,pet. 20 C 20 & Cows ail 38 RZ I, inet shen ediua'e 23 0 6¢ 0 © rystallisec 6 S javauna.. a i Ae 
on ees 16/0 . 0 0 HOPS, Eng., "1907 200 40909. Bnglish Cheddars. 64 0 74 0 Burinam, Crystals 0 0 4 0 oo ; -f ? i 
Sulphur: Flour ...... 65 6 6 "100 2/20/60 United States .... 53 0 £6 0 Penang, Gr. & white : : 5 9 Manilla eee 
Do Roll . o 16 0 0 we n, 1907... 29/0 $/6/0 eaeeeeeees oesesons : 0 ¥ e a 86 6 Oo Greek -ib 20 8 
vu 0 c - . DAUR ieccsend 0 ery, CANE ....0 v : 3, duty 6 per! 
VEnglish. a om ¢ & 9 ENDIA-RU sai New Zealand 38 9 ot 0 Neal oyrups... 9.0 9 6 Clears, cul swat 
osecocece . - at : 0 a eee = * 6 6 (0 > K,pewtwe * 
OOCHINEAL ...... 18 112: Para, fine, bard .... 321 0 0 gggs—French ...... 7 6 a Key ptian crystallised oo 0 9 TURI NTIN 
COTTON— INDIGO—per lb— talian .... 76 9 6 Syrups 0 0 00 wL—Eus Ish—per pl 9 ot? 
Wesvern, c.i.f. 0 44 0 9 Bengal,good red Vio- Hungarian -. 63 76 Javaa oat . ‘ -23 0 0 We ra tn, Hie gad 
pot SS Best,perton 18 u 0 v let ton ‘we , ; 6 310 Danish .......... 8u W Ouba © entrifugal.. 123 C€ 0 hor ie th hows. t 
uGs— Mid. ore 0, to goo $63 6 Galician .......... 0 0 0 C Rerinso—London— he aps ners 7 W 
Aloes, Fine £ I.pewt 20 0 8) 0 Low comm. ordanty »é6 238 Russian i 6670 Yellow Crystals a is 315 7% ad all ve er 
Oape, goodto fne.. 335 6 06 6 Madras, Velore,drylea’ now RICK Kangoon, open Cubes, No. 1 ....-. a a ae sath D ewes oor 
ase’ c Yhina, star nom SOD sn nnnkncaysce: a... ae chtr, nw crop, bewt 7 74 6 0 a? SS eee 1713 9 0 _— Fo x rs .. 1016 US 
Balsam Peru, per ib 6 ¢ 8 0 Kurpahgd midtogd. 2 2 2 6 Moulmein .. U 4 6 Granulated. . o0e i6 as x7 14 i icester d , ema 
Oapivi .... 3 210 Low to mid. ...... 0 8@ 21 £=xNesransie .......... 960 3 Crystals, white.... . - 7 ba Oat _ ’ d uf 
k, Calisa aNatfiat0 8 1 1 LEATHER—per ib Fassein....... ?7 74 8 0 Pieces ......-s-006 08 9 ‘ Cone acoured Saget 3 = 5 4 
one &e. roawd. Cn. 0 3 C & “English butts&bends! 2 2 4 Saigon, c.f. & | 6 7% 7 1s Treacle .......0+- eo ¢ & a la <2 ae 
do do Red 0 34 WU 53 —— > do 016 14 se. Be cectcnn 2 v7 é Se ~ " ‘, $ G oe wee ooereee git 
Oamphor, China .. .240 0 142 6 Jressing me... 10 1 ¢ ield Siam 5 653 6 6 UStTIAN ....---ee00e 1 - 5 ore ey avr.cofear bo 5 
Japan EEA t8 Q East Ind Kips 0 8 : 2 Rice Meal, ton ex shp— French loaves 13 9 24 e 3 W.. Scout dave?) ow 
Gidea, Ceylon 06 30 Australian Sides 0 e 1 0 Spot ia tithte 102 6103 0 French crystals, fob. 1 s.2 cs ion nen 0 16s 4 
Vantharides ..peri» 2 9 3 0 American Sides .. 0 8 1 0 Forward voeeee 0 0 0 0 German Granulated 12 ; 6 © wr easy ave. 0 8 Fj 
Qastor-oli.......... 03 0 4 English Shoulders 0 7 1 2 BOSIN—Amer r.,com. 8 14 6 0 French ubes, f.o.b. 15 : “4 ua N Z.— a Lavr. 4 : 3% 
Gum Benjmn. Sun. 08 English Bellies .. 0 54 : vs e ve _ 149 15 3 Germ nOub’sfine,fob i 7s .} 4\¢ Greasy average ; ait 
seconds, per cw; 5/10 100 METALS—BK.OCopper 2 8 > AGO—Pearl, pr owt 12 9 16 6 27 Germ: bIC ll 6 0 ~~ yer. + a3 
Olibanum, drops .. 17 6 aa 0 Eng., Tough, D. ton 6C 8 61 36 Bago 8 f oe @ 6 9 6 BEET—German, fob 1 G Ca] a Boaverage == COGS 
OE 0385 C0 Beat selected ...... 010 6.130 SHEL C, per cwu— .LOW—pe t. treasy average .. os 
ipecacuanha vsrre $2 5 8 BROTNS cncvsccccese 72 ,0 9 0 Orange, arst imarks 155 0170 0 Se ko... 00 09 Nata ed ; “4 q! 
Jalap .... 03 09 Gtandard.......... 6512/9 0 0 Second, fair to fine 143 0 1:0 0 Australian mutton 27 9 # 3 Greasy average 
Mask Pod, China os. 2i 0 75 0 Iron, per ton Garnet AC .. 125 ¢ @ C do beef .. 27 6 32 6 Crossbre Gri. 101 
ni, Cassie ....perib 4 8 41 Bars Welsh Ports 7/150 8 0 Button, sorts,gd to fn 3 25 € 140 0 i te 29 » O 0 , sup. * 
NUE: icon wns 4 6 0 9 Staffordshire Bars ? Low to mediam .. 75 011C 0 + ca New Zeal id fine.. ; 4 
Peppermt. H.G.H. 11 0 ¢ 0 London ........ 8/0/¢ 8/10)0 SILK— TAPLOCA—per lb. 2 ae medium se 
WEE cictcmacnotwin Ae aCe Sheers --. 810/02 9 10/) Bengal—Surdah,pibil C oO 0. &E. I. flake, fair...... 02 0 & r garse = 
Rhbrb., Chira.frtofin i 3 2 6 Hoops London 8iC 6:5 Cossim bugar 10 0 0 0 Pearl........per2wt. 16 0 2% © ahd a 





, Wednesday, with offers on a more |i! 


Copper has been an irregular ina: ket most part of the 








fe 27, 1908. 


sumers’ orders, these dates moving bey ie 
respectively, further relapsing or Thur ae le 28 
realisations to {57 2s 6d cash, £ 57 178 6d em 
exhibited less animation and an irreg alar ; ees 
tne selling price of cash Straits. sett! ee 
forward £126 7s 6d. Heavy Straits shipmen ey £125 : 
renewed weakness at Thursday’s market f a 
named at £125 7s 6d cash, {126 5s forw Mt. Biechut foe 
to £126. Lead quiet, and slightly easic h fie 
£13; foreign, {12 13s od to f12 18 rte 
Spelter inactive, and lower. Ordinar ; — — 
£18 17s 6d per ton, according to position. | er 
OILS. —Linseed quiet, but steady. Lo: pipes. {20 1: 
to £22 17s 6d; barrels, £23 5s; July-August is Mie 
ber-December, {22 15s. Hull: naked, t ‘ek 
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63,300,300 Missouri, Kan. & Texas 100 279284 1,000,000/100 Do 5% 2nd Pref. |... Gi 3 " &8. America, L 10' 6/9 | 1 Do Def, 
28,832,900 National of Mexico Pf. 100 | 514524 2'755,000'100 Do 4’ De sb, Stock..." 102 4 1251,428) 18 |Lon. City & Mid. 60 124 | 1} 1] Doss %« 
178652000 N. Yorw Ven. Div. vay. 16786930|100 B. Ayres & R. Ord. Stk. 19 074 & 120,000, 11 ‘Lon. Jt. Stk., L100 | 15 32 33. 1) 1 Bradfo 
in London 4s 14d..100 |1C4 4} 811,797/100 Do Def. Stock ........ 96 0! |100,000) 15 — of Eng ~~ | &{ 8 | Briti 
58,113,900 New York, Ont., &c. ..100 40 41 335,209 10 Do 7% Pref. Shares.. 6 17 & Wales 50/ § 1415! 1) 1 British 
66,000,000 Norfolk & Westn. Com. 100 | 684624 4,304,360/100 Do Cons. 7% Prf. Stock 160 €2 | 25,884 9 Natal... 10/ 6/7 8\.2/.1/ DoS 
25,000,000 Do Adjust. Pref., om 100 81 86 §,500,000}100 Do4% Deb. Btock ....103 § 148,232) 9) Do ............ 10 24) 23 34) '*B 100 Dogs 
155000000 Northern Pacific . 100 137 40 8,597,820/100 B. Ayres Western, ord... 125 27 |150'000, 11 National 7” 50/10 2223) 1| 1 Brooke, Ro. 
314513950 Pennsylvania. .| 0 618625) ” 30,000! 10 Do 5% Pref... woe» 424112 3146001 40/2 N. of Mexico #100 g100 35 38} 2/1 Brunner, ¥ 
19,714,286 Pitts. F. Wayne & Chic. « pp (91660,645/100 Do 4? Deb, Stock "°°". 103 § |150'009 12 Nat. of N.Zea..L 7 2 5 §| 10110 Do? 'p 
7% Gta. by Penns. 100 165 70 | 70, 000 10 Cent. U ruguay Fast Ext. 64 7 110'000 4 Natl. B.ofs. Africa 10 10 10411 § § Brya 
70,000,000 Reading, &c., Com..... 50 57 58 | 100,000) 10 Cent. Uruguay N. Ext... 6) 62 169,333. 10 National Disco'nt 25 “6, 9 190 100 Cent. | 
89,682,300 Rock Island ’.......... 100 17 18 2,000,000)100 Do Urug of M. Vid. L 76 80 | 40000 17 Nat Pro.ofEng.L 75 104 32540 Vint Coat 
2,490,000 St. Lou. Bdg. 6%1st Prf. 100 1¢7 25 _1,000,000/100 Do 4% West Ext. Dbs. 85 87 1215,000,17 Do ... ot al 4647 Stk 100 = Do 
197849200 Southern Pacific ...... 100 | 874273, 606,000|100 Cordoba and Rosario Pf. 7 89 | 95.495] 90 |Parr's 100 | 20 gs4e64) 12 10 Dos 
7£,182,500 Do. Pref Cap. Stk. ..\i0C 217 21 | 432,000/100 ~ Do ma Pref..... 4: 43 | 6)'94]) Js Stand of 8 Afr. I, 100 25 67°69'| t& 100 Do 3g I 
119900600 g,, uthern Railway .....100 27 174) 810,000:100 Do4¥ ist Deb. Stock 89 91 60,000, 14 ‘Un. of Austr. L 75 62 6¢) 1) Daimler Mor 
©000,000' Do Prid. ............ 100 44 45 | §29,827/100 Do6/2nd do 106 8 '600,000 4 Dolns.Stk. Dpts Stk 180 98 99/20 5 Dalgety & ¢ 
195479900 Union Pacific Com.... 100 1484483 600,000/100 Cordoba Cent. (L.), Pref. 7 24 (160,000! 11 [Union Discount ‘10! 5 igi2 [Stk 190 De 4 
98,569,500 Do Pref ............ 100 | 8% 86 | 400,000/100 DoS” Deb..... 18 /229'341' 11 Union of Lond.,L 100 154 354364! 1 | 2 Dick, Ker 
$2,244,900 Wabash Com. ........100 134124 1,972,985/100 Do4.’Deb. CG ent. N. Sec. rs oy | — = Lil) Dos % ¢ 
38.344,500 Dy Preference ......100 | 23 24 3,983,989/ 100 Do Income Deb. Stock 584595 $100 $1¢ ast 
| 950,700/100 Cordova & N. Western.. 3840 BREWERIES & DISTILLERIES $1CC $100 Do ¢ 
ON DS. % Red 1,800,000/100 Costa Rica .............. 23 3) 1 1 Eastma 
148155000 Atchsn, Toy San wed" | 655,000/100 Do ist Mort, De *bs., 6%103 § \g) Pd ae Slosns} 1 J | Dy ( 
Gen. Mort. .... 4 1995106 3] 90,000] 10 Cuban Central Ord. a all sede —_ Prices} 1 1 E.C, Pow 
72 eo0 Goo De 100-yF. Adjust. ¢ 1995 ‘£0 62 | 129,000! 10 Do $47 Pref. 000." 9 }10 10 Eley Bi 
Balt. and Ohio Prior 775,C00/100 Do 44°? Mort. Debs. ... 10 00 ] — ? 1 English 8 
Lien Bonds .... 341925 92 94 |1,559,585 \100 Entre hin I itemise 41 43 = - a PB. & Sens, Ord.. 7 2) 1 1 Do ( 
70,963,000 Do50-yrCorp. Bds. 4 194800 2 11;649,550'100 Do 5” Pref. Stock .... 93.95 stk 100 Do 447 Cree nee 7478) 1 1 FineCtt 
$5,590,000 Do Sth. West. Div. 341925 88 96 1,684,C3+/100 Grand Russian4 Nic. Bds 89 85. 10 10 |Barclay, Perlins, & Co., L..| 224i) 4. 01 Jos : 
31,347,000 Do Pitts. Lake Erie 4 1941 93 98 50,006 10 Gt. W. of Brazil, L., Ord. 192.02 gtk 100 Do 33° Deb. Stock........ 67 72 | 16 11 Fore Street | 
45,924 1000 Cen of N.J.,Gn. Mt. § 1987122 25] §0,000/ 10 Do6y% Prefd’. 1i 22 Stk 100 Bass, Ratcliff 5% Preference 98 102 {15 104 Fost wen Port 
79,267,000 Gent. Pac. Isc Mort. 4 1940 35 100 306,250/100 Do 6 Debenture Stk. 128 20 gi_ 100! Do 44% Mort. Deb. 03 6 \Stk 100 General Hy 
25,858,000 Chesape tke & Ohio .. | $233,000]100 0) Guay aquil & Quito, 6 Stk 100 Bieckert’s Brewery, 1900... ||18¢ 90 Stk 100 Go Ist 
573.000 lst Mortgage § 1939110 15 | Ist Mort. Bonds .... 7680 | 39 19 Bristol Brewery, Georges, A Ih tock R 8 
43,573,00 Do Gen. Coup Bds 441992 100 4 |105750C0 1000) Do Railway Bonds 34 °6 and Co 19 2] Stk 100 Do B Deb. St Red 62 
"9,800,000 Chic. & N. Wst. Deb § 1933108 13 £ Stk 100 City of Lon. Brewery L. Ord) 18 23 10 10 Gordon H Ord ly 
"50835000 Ghic Burl. & Qu ney { 100,000, 10 Interoceanic of Mexico, Bek 1 Do 5% Preference 60 65 1 Harrod’s St L., Ord & 
Bonds .......... 34 1949 8% 88 Prefd. Shares .... 124123)" 10 Distillers, Limited, Shares) 143:5 | 12 10 Henry (A.ands and Coy h 3 
1,560,000 Chicago, Mil. & “Bt. + |, 699-886)100 Dod Deb. Stock. "°° 9297 stk 100 Guinnes,’ A., Bon & Co., L.,'590 61) &  § Home & Col Stores, @ Prt 4 
Paul.« Yhic.&L.8.1M 5 1921 106 it /1,150,000 10 Do 44% 2ndbebStkRed 94 96 Stk 100 Do 6% Prefere nce eeu 157 62 1 Imperia Coy bref Ay 
25,340,000 Do Chic. & P. ist M § 1921110 14 } 469,459'100 Do 7 BD BOR caccccc. bse 6 5 Hodgson s Kingston Brew, L ¢ 1 l Do Pref. Or i 
1,500,000 Do Wisconsin and 400, 00° Do Prior Lien, 5%... 102 4 | ake 100, Ind. Coope & Co 44% Deb. 1377 “}$te 100 Do 44%, Deb. Stock ute 
000, -,Minm. Ist. Mort, § 1921105 10 | ,94468%(| °° Italian 3 Rly Bds.A&B 6272) 95 47 Lion Brewery, Limited ..-,| 8.9 St 100 Impd. Industrial well shld 
23,676,000 Do Gen. Mt. “A” $ 1989101 6 |1,000,00 Ravsais} cist Mort. Deb. 95.95 | 99 | g9 “Do Pet 6% Preference 16.18 | 19 10 Improved Wood Pavemt L % 
65,192,000 Chic Rock « ,& Pac. 4 195% 86 90 35,000! 10 La Guaira & Caracas... 43 54 3 Manct a ah ¥ Ladmy L Ord! 32 10 10 In d Ra b., Gut. P &e., Liss 
16,855,000 Chic. ‘St sou. & N.O. § 1951112 16 | 370,000/100 Do S° Debe ntuire Stk. 86 88 | 19 10 | Do First Preference. | 6 7| 8.8 Lat 4 
5,000,000 Oieveland Cinn. &e. : £,545,710/100 Leopoldina, Stock 717 f Meux’s, Lit ite 4. ee heen 9 9,| 10 10 'Lever Bros, L, 5% Pref I 
9 cairo Div....... 4 1939 $3 SB \3,600,0001100 Do Deb. Stock 4%... Do 4, Dev, Stock, red...|| 76.79, & & Liebigs Extract of Mest. L212 
eset Perort. Box — 4 1990 90 5 1,200,000 10 Manila (1906) 5 Pref. Nalder & Coilyer's, L., Ord! 18 2C 1! TLiptoe Lite el 
v onds.... © ge | 1,600, 0 4% lebs...... . ewerles. ri § Aipton, Limited voor Ub 
8,946,000 Colorado Mid. Ist.. 4 1947 £8 53 1,750,000 De ag _" iB aie Now Weenie wrerien, Od 24 sj $i} bo 8% umn. Beat 11 
33 450,000 — R.G. lst Con 1836. G2 98 2, a 720! 100 Mexican, Limitud , a Do 6 % Pre fone nee , 2} 2; : : - Fr ana m ay one gi 
kpasnasnes é 9% |2,554,100/100 Do Ist Preference 8% a d| 9410 0 9 4, Cum. Pre sos) Hi 
8,318,800, po Imp. Mort... § 1928 95 98 erlang i oe ie Kpeterenes EX... 8 eee Brew iy ks L., Ord cttod| © 5 London Pavilion, Limited. 3 
—— 000 Erie Prior Lien .... 4 1996 83 86 2,000, 00 100 Do6% Perp. Deb. Stk. 141 43 10 10 Showell's Brewery, L., Ord a 4] *Y | Lond. Prod. Clear. House,ly & ¢ 
35,885,000 “Tho Gen. Lien -... 4 1906 62 6 |1,000,000)100 Mex. Pouthrn. Ord. Stk... 50 52 | ig 1p Shows)’ Brewery, L., 23 iit) 2 Lyons (J, and 0o.).......,..) § 
16,891,000 Do Cons. Mrt. Bas. 7 |i929 120 24 | 600,000) 1¢0 Midiana Uruguay (L.) ... 16 18 20 13 Smith, Garrett, & Uo. L. Ord 1: 13 {Stk 100 Metrop. Dwlings Assoc., Be.) ¢ 
5,699,500 To (N.Y Hrie& W.) 7 1920 117 22 |1,179°462 100 Do Debenture Stock .. 79 8! | |S \d Ailene Beowerten. Ged. | “ia 1 | 1 Milner's Safe, Limited......) ld2 
4,756,090 (saivt. & Harris] Mt. 6 1910 100 § |1,612,664/100 Moscow-Jaroslaw,gtd.5" 97 99 1} 1 ‘Do 6° y —_ ") “Sais 4 | 4 | National Safe Deposit L & & 
15,000,000 T11. Cen. Gold Bonds 4 1952102 4 |2'g32'900 . Mecow-Windau-Ry binsk 1 1 Threlfatl's Brewery, L., ‘Ord 14°37} 1 | 1 Nelson (James) a nd Sone 17 
24,679,000 5 Gold Bonds .. 4 1953 10: 3) —— a3a6| }) } - ~ Our ve ¥, |} “2 9%] 1] 1 | Niger Co., c und Red é 
14, 320, CO} Do Louisville Div. 34 1953 85 $C 7,634. 20 Namur & Lie ge g. 6 prf. | 10 10 Uni ite d State inane ; | Qe a 10 10 Nobel Dy aruite Pra st, L et 
30,000,009 Kansas City (by the Belgian Govt.) 28 30 | gee 100 Watney, Combe, Reid & is, 93-27 | 10 6 Pawsons and Leafs, Limited, | 
let Mort. ...... 3 1950 75 78 | 133,934! 10 Nitrate Railways, Liw 10 1Cé it 00 D Deferred Grdi 3.17| 4 1 Pears (A. and F bears, Lh 
50,000,000").ake Shore & Mich. 34.1997 93 97 |) o9R' 00 Do lat More. Seode, 6% 105 ik 1 © Deferred Grdinary . “9171 10) 10) Do Pref .. ob egetied I 
15,000,000, ‘Lehigh Valley Gold ; o | £21000) 10.N.-K. of Uruguay,L.,Ord. 3214 | Bdb: pies mens On iy el 9 
ED pcrccusnes 441940100 § 40,000 07% Pref... re 233144) wae io de Janeiro C mp. ‘ 
10,000,000 Do Ter. Gd. ...... 5 1941 112 17 |2,764°20; en. of France 3% 174184 INSURANCE COMPANIES. 103 100 | Do$ Deber nvares li? 
7,087,000 Louis. & Nash. Bds. 6 1930117 21 44,597! 20 Ottoman(Smyr. to Aidin} 19 20 | Div eyo 1 1 RiodeJan. Flour Mills &e.L Wt 
5,000,000} Po ist Mort. Bas. 1,726,702 100 Do4 yet Deb. Stk., Red, 93 95 | Shra. ." Name. sz Pree | 1 1 River Plate Fre sh Meat, L..) #-% 
sani N Orl & M. Div. 6 1930 120 25 }1,242,060/100 DoS 2nd Do ....... 104 6 | = i : mawerte ( Bh L, Ord ....) 43 
. ’ Do Gx rvat 1931106 10 3,163,820 , } | ne yo 5 re at 
37,562,000, Do Unitied Gold.. 1940 97 99 |2'a8u'7ep ey Ottoman “Smyrias and. | 280,000 10/ps.'Alliance Assur 20 @h)1d-23/ 1 1 Rotherham (J.)& 6o.,.,0rd {i 
28,065,000, Manhattan Con...... 4 1990, 97 99 Cassaba Rly. & Ext. 4% 95 97 | $50,000 10/ps.|_ Do (New)...... 1/12 1) 1) DoS % Cum. Pref...) 14 
65,690,000 Mexican Cent....... 4 191i | 75,000) 10 Rio C laro 8. } Pavlo..... . 25 26 | 220,000 5/ Atlas Fire & Life 10 24 f 4 4 Salt Union, Ord 5 
20,511,000" To Inc. Bonds... 3. 1939 | 600,000/100 Io 5% Deb. Stock §...2117 29 } 67,000 224 |Br. & Fr. Mar. L 20 4/20:21.) 6 6) Do Pref vam, Ord) Ind 
49,000,000'Mis. Kan.&Tex.1M. 4 199095 10! | 38'599 10 Royal Sardinian ........ 14 ini 100,000 16 Brit. Law Fire, 10 1) 3! 1 1 |Schweppes, ane 8 nace 5” 
20,000,000 Do do 2nd .. 4 1990) e& 87| 57'g95 10 [Do Preference : 14 14} sf 16 |Cler., Med. & Gn. 25 24/274 1 | 1/ Do Deferred .......-.s00.| 8 
23,000,000bNatl. Rail. of Mex. a aa 134144) 295,000 60 Commer. Union 10 1/16 16-| +9 | 19 hort's Pref Ord a 
Prior Lien...... 44'1926.101 3 Royal Trans-African lst ) 100,000: 8 |Kmployers’ Liab, 10 2] 88 94) 10 | 10* Do Def. Ord. "ah 
easeeant Do Ist Cons. Mt... 4 1951! €3 35 | Mort. Bonds, 5% ..... 83 a? | 10, = iat oe ; — :: ” it's 2 | ; } cones et * vag us 
900, N.Y.CentG yb.Crts 34 1997 92 34 or Prior L 9 101 | 239,§ 24 Gin. Acc Fire ife 2| 23 & pence! 4 ne 
19,336,000 Do Mich. Cont = papvoten Peper Lan DOS Ue | 10,000, 10 General Life ....100 §| 742| § | § —- Boldeto, L {sprt a 
Collat. Gld. Bds. 34 1998! 80 84 000 100 San Paulo (Braz. hm °° "1198 98 | 290,000 9 Guardian. 10 § ats } 5 5 Spratt’s Patent, Limitec L ‘ 71 
90,578,000 Do eee 3 1998) 82 85 000100 Do 54% Debenture Stix. 124 26 | .67,000 20 Indemnity "Mar. 1 3) 94104] y 1 Sweetmeat At it. Del ares vis 
20,000,000 N.Y., Ont., & Wstrn 728,196 20 South Austrian.......... zt et eee 10 Law Gt. & Trust 10 1) 8.3] 12 12 Telegraph Cons oe a fon) 8 
Refund Mort... 4 1992) $2 96 |3,101:836 20° Do Oblig. Red. eee 16/ Law Life........ 20 20):99202) 5 2. Underground ElecRly el sa 
7,283,000 Norfolk&W. Gen Mt 6 1931 126 30 682,135 20 Do 1871 (Se ries x) Tigi | 150) po 6/6p.8 a U Tnion and | e j 10 10 U nited Alkali, L rie L 4 
40,400,500 Do Ist Con. Mort. 4 1996) $7 93 |1,000'000 South Manchurian Rly.87, Crown .. 10)12/) 5 EH) 3 1 Val de Travers A Vey Pret ta. 
§,000,000' Do Imp.&Ex. Bds. 6 1934 120 25 | Stg. Bonda Red... sms 20,000 17/6ps Lee! & Gen. L 50, 8154163) 5 § Waring and Gillow, 6% oh 
215226000 N. Pac. G. North. 4 (190 7-21) 97 95 | 150,000 §Taltal L., Ordinary 1...| &4 S:| 48640, 90 Lon., Globe St.) 2/4445 Oe leek Irred. B Det zi 
108415500. N. Pac. Prior Lien 1997 103 5 |:,603'120100 United of the Havanal ¢2 th 38,862 20 London... vee. 25 124)8. 51 10 Waterlow&Sons,L.,De 
56,0€0,000 Do Gen. Lien .... 3 2047, 73 75 |1,495,900 100 DoConsol.Irr. Db.Stk 87 iC8 10 | 108,650 32 Lon., & Lane. F. 25 25/2425.) 1 | Oo hell oe 
17, 745,00 Oregn. & Cal, 1 Mort. ‘000, Watn, of Buenos Ayres 10,000 208 Lon. & Lane. i 10, 2 | oat | 10 Do 34% Cum Fry eonenes Wil 
Bonds....... . 5 19271103 §& Mort. Bonds 5% 1172 14 | 30,000 40/ps. Marine.......... 25 sti wm 7 1 Weldon's, Lienihod. ee ‘i 
9,900,000 Pen. Gold Bds._ 441913/102 6 { 60,000 6 Merchants’ M.L. 10 Pls 3. 1, 1 Do S% Cum. Pr Limited li 
2,660,000 Pen. Con. Eq. Trust 4 1914.37 1(2 |— 10,000 35/6ps N. Brit. & Mercl. 25 6 L3589 1| 1 Welford and Sons, . ar 
2,714,000 Do Cons. Mort. .. 4 1943/98 103 | 30,000, 32, Northern........ 100) 10/82 84 | 1] 1 Welshach ene undescent is 
Tgoe boy Pemnay!. Co. Ist. Mt. 441921 09 8 | BANKS AND DISCOUNT COS. | 11,000 £5° Norwich W. Fire 100, 12/108 )] 1! 1” Do Cum. Pref... 0 
11,996,000 Do Girard Trst. @. 34 1916. 92 96 40,000 20 Ocean Marine .. 25 24/12412: WER 
2,363,000 Phil. & Read. Ext. 4 1947160 4 | 000 15 Pelican&B.Emp. 10 1 4%) pree, LIGHTING & PO 
18,786,000 Pitts. Cin, &c.w. pas. 44 1942) 108 12 | Shrs, |Div ome. Shr! Pa,| Clem) | 63,776 30 |Phoenix.......... 50} 5/52 33. ae 
71,830,000 Reading Co. & Phil x Price payer 2 ao tae Passngr. e af 3,| 10 | 10 City of Lond ae ctric, Ord. wet 
and ading Gld. | | 10 OCK Life ...... | Do 6% Cum. Pref. ..- ‘i 
Bonds, 1997 ...... 4 1997 28 103 | lege’ = Tyler TE tin : "ait $i 9,2201, 9 Royal Exchange St. lace § 10 | | 12 County of Lo adon Grd... iit 
63,452,000 St. Louis & 8. Fran. 4 1951| 70 75 \200;00¢! 64 Anglo-Austrian’. 1208 i 12°13 '| 204,258 66% Royal Insurance 10 14/264 aed a | | 10 Electric Supply \ Pref... -% 
20,000,000 st Fee Bae Lett & 1989) 85 90 | 0,970) 8° Anglo-Californ. L 20 | 10 144is,| 260,057 i7f Sect Una Neha’ 2 231s | 6 (Metpn. Blectric 0S pie xi hb 
»VUU,000 St. Louis Bdg. lat 1929 1 } ; iz ° ae  éeaeke | t. James all ! af 
19,250,000 St. Paul, Minn., and Oe "y sneic: rein. L ya's 34 240,000 10/ ps Sun Fire ........ 10 10 fatels e | ; 8 Do 7% Pref. ...--.+0ee0e" 6 : 
Mani. Cons. Mort. 44 1933107 11 | 65'o00| ‘Anglo-Jap Ng 2 | { 2 2 ,000 10@ Sun Life ........ 10 whe 28 i 5 | 5 Westminster E! ectric eosoes EE 
SO et poo outhern Pacific. § 1998 1°) °s {190,000 8 |AngloNAmerican| 10 | § | 6 64) ‘92000 80° Thames & Mer. M So! gs on AND 
0 southrn IstCon § 19941.0 5 lien'n00 , op Mar., l.. ? 
25,000,000 Tenne a Pacis tas tenes) a peak of Aston, I - ¢ 74 84) 65646 50 Yorkshire F'&L. 10 110210 FINANCIAL, LAND, 
Mort. ............ § 2000108 1¢ | 90'000) “7 |B.ofB.N-America, $0 | 60 1 73, INVES 
100000000 Union “pacideiainia | 25,000 9 |B.ofBrit.W.Afrca 10 4 &4E L, #4 
& Lnd. Grant Bds. 4 1947102 4 | 40,000, 18 Bank of Egypt 25 | 125 3333 a4 CANALS AND ‘BOCES. 1 1 \Anglo-French Exploratn. 44 
ll ,6817,000 Wheelingh Lakette # 1949) 70 80 | 19'555! 6 | Bk. of Mauritius 10 iC | $y be 5 5 Assets pealice ation, sb : 
|100,000| 10 |B. of N. 8. Wales 20 404414 (Closns | 95 214 Australian Agrivy te! 
a - 150,000 20 |B. of N, Zealand 62! af itt thr Pd. Name. Prices} 95 5 Aus. Mt. fad & Finance ay 
Currency 1,00000'0}4 ‘Do Guar. Stock Stk 100 100 2 10 2 British & American Mrty ¥ yy) 
oi, 000) 8 Bk. of Roumania 6 § 28 ,2,| tk 100 Birmingham Canal ......../168 i] 25 ee Soath A aaa 
J, arclay a 0 41.00 100 Grand Junction Canal...... €3 § ritish So , tne 
Forsion Raitways. (82,0001 11 Britof.America 20 10 15516, tk 100 Lond & india Docks, Pt Gird'g9 101 | .. | ., | Do Sy Mort. Del a 5 
Pr.A -- 8 CanadnBk of Com $50 $50 16 17 | 4k 100 Do Do Def. Ord. 73474) 1 1 Canada C tri | 63 
> = = Name Closng| 187,000 18 Cap. & Counties... 50 | 10 394404) 3tk 100 Do4%" A” Pref. ........ 10C_ 2 |Stk 100 |Debenture Corporati: 
cman iiididnaiedatate ___'Prices 40,000 14 |Chartd. of India, itk 100! Do4"B” a, sneapene 99 101 }Stk 100 Do Pret ae 
2 Austl., & China) 20 | 20 54 55 |itk 100 Do3/"A” Deb........... 84 87} 10 10 Hudsons I Financial, ‘ 
1,650,000 100| Anto(Chill\& Boliv Df Ord 126 29 |!90,900 6 Colonial ....... 20 | 6( 42 54) tk 100, Do32"B" Deb........... £4 87 | 74 24{International Finance 7 si 
1,000,000 100! Do Debenture 4%. /€9 162 6 Ger.Bk.ofLon.,L/ 10 | 10 (11 12 stk 100; Do 32 *O” Deb. . ... 8568118 3 Land & Mort. r ‘Corpth., . 
1.312,500 100 Argntne. G@. Wt.Ord.Stk.105 ° 120°000 75/p s) Hong Kn&Shan| 284) 28478 73 | 10. 10 Manch. Ship Oanal, Pref. 14 1] 10 : Law Dor rast ‘& Loan, oe 
1,312,500 100) Do&S% Cum. Pref. Stock 115 17 |900,000' 9 Teapert Ottoman’ 20 | 10 188194) itk 100 Millwall Dock ....... ...... 20 24; 1 1 N. Zealan od sae kc, pee 
1,675,517 100) Do 47 Deb. Stock .102 4) | Se-e00ie/ps Imperl. of Persia 64) 64 5 S4 stk 100 Do Preference, 44% ...... 42 45 Stk 100 Peel River La yratiOD «+++ mi 
1,700,000 100, _Do 2nd Deb. Stock... || 96 98 | 63,102) 6 Tonian Bank ..... 5 | 5 | 4 £4) 4tk 100 Regent's Canal ti Dock ©: :) 44 46 |Stk 100 Peruvian ¢: 7 er mi 
1,350,000/100| BahiaBI'nca& N.W.Guar 8 85 481,450, 184 Lloyds bank, L.. $0 | 33 321} 20 20 sues Canal Shares..... .... 175 80 [Stk 100 Dod ENE Boa” = 
232,740 1 Bolivar 5% Pref. 4 100,000 15 Lon. & Bragiln. L 20 | 0 23424 | 4th 100 Surrey Com, Dock Ord. .... 9C 92 ..' pwoby% De 
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|} 1907 and 40,980 tons in 1906. Teneriffes 
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| THE STOCK EXCHANGE. | THE ATCHISON, TOPEKA, AND PORT OF 


PARA. 


1] NOTICE | SANTA FE RAILWAY COMPANY, 

DT Menten ct tne aoe 5%, 50 YEAR FIRST MORTGAGE GOLD 
Hl to. ts of the Stock Exchange are not allowed | i — BONDS 

= e for business purposes, or to issue | New York, June 3, 1908. ION DIDS. 

| Cire ‘rs to persons other than theirown Principals. | The Board of Directors has declared a SEMI 

en nS who advertise as Brokers or Share ANNUAL DIVIDEND (being Dividend No. 20 n Notice is hereby given that ¢ \ 

@alers a not members of the Steck Exchange, the Preferred Stock of this Company of Two Dollars July Ist, 1908, on the 5 > Year | Mor we 
| Ror ‘ny way under the control of the Committee. and Fifty Cents (82.50) per Share, PAYABLE Gold Bonds of the Port of Para » PAID 

Ss Members issuing Contract Notes are required to | August 1, 1908, out of surplus net income, to holders and after that date in Lond FE 1 

“MM a form as will provide that the words of said Preferred Stock registered on the books of gank of Scotland. 

— (The Stock Exchange, London,” shall the Company at the close of business on June WO, Coupons must be left three clear da ‘is 
] a at i ol a the signature. 1908 amination previous to pa} + hateeem tee heme 
So : = ~~ “ _ Stock eroy” — Dividend cheques will be ———e to holders of of 10 a.m. and 2 p.m. (Saturdays except 

1! Barti ew-lane ~ rokers may be seen at the Preferre 1 Stock who file suitable orders therefor at Listing f forms can be obtained from the said Bank 
|| or obtained on “—aoeee Bank of England, | this office. ss dadeaiaainiti Dated this 23rd day of Jun "1908. 

i} ¥ . G:! JINER, ) ort of Para 

| Secretary t EDWARD SATTERTHWAITE, ” echaead Treasurer. ver Buntet 2 7 

emer they the Committee of the Stock Exchange, | 5 ’ ; ; B. H. BINDER, 

I] oe ee Room, Stock Exchange London, E.C, 5, Nassau Street, New York City. Accountant. 
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j —7 —— ™ 
lim vuAl LAND, 2 INVEST,— on. PINANCIAL—TRUSTS.—Con. COAL, IRON & STEEL—Con. TELEGRAPHS, TELEPHONES. 
1] br Pa. Name Prices. Shr Pa. Name. Groses str Pa. Name. flees g} hr Pd at Closng 
jo 2 B. Plate Trust, Loan, &c.,_ A SUk 100 Mallway Investment, Pref.. 8 67 20 20 New f Shariston Colla. L. Prf rn 100 Anglo-American, Deferred 164°63 
¥ A GRATES. ....crcccccccce oa 64 Stk 100 Do Deferred . 1213 WW 10 Pease and Partners, L., Ord. t1gl! C 10 Cuba, L mited E 7, as 
s § Do BShares.............. 54 8| 8 Railway Share Trust, L., al St 3 5 $5 Pearson and Knowles ..... Evers 10 10 Do 10% Preference a “54 ed {I 
1} geik 200 Scott Ame “can Invest. Bri os 101 Stk/100 Do B 74% Preference. ..... 5 §& Do6%Cum. Pref. A £364 5 §& Direct Spanish, 10% Pref 8 Ss 
| mh 100 Scottish Aus.. Invest., L. ... §? €2 Stk /100 R. Plate rust, L., Pref.. y 103 §  § Rhymney Iron, Limited. . 24 22 20 20 Direct U.S. Cable, L........ 13814 
Stk 100 ‘Do 6% Gid. Preference....1¢4 9 Stk/100 Scot. Invest. Trust, L., Prf.98 10: 5 5 | Do New... --. 244 Stk 100 Eastern, Limited coe coches OE 
ech 10  DoS% do do 99 104 | Stk/100. Do Deferred .............. 66 7] 10 10 South Hetton ¢ Yoal, L ......| 18 13 Stk 100 Do 34% Preference a8 84 
. 30 South ‘Australian --seee- 5659 2)| 1 Stock Conversion ...... fe& 1 1 Vickers, 80ns&Co. L., Ord 121% 10 10 Eastern Extension, L 12415 s 
| 1) | Trust & Agcy. of Austr., L 4 2,100 100 Submarine Cables Trust Crt. 127 30 A 4 Do 5 &% Preference Stock 1 1g 10 10 Great Northern of Coph’g'n 274294 
i} 39 10. Do §% Preference Shares 9 S$ Stk 100 U.S. & South Amer. Invest. MINES. 25 25 Indo-European, Limitea s+ j 
1} 90 6 Trust and Loan of Canada 52 6 EN: POO vvcvccecuss 93102 or Mining Quotat Stock Morkete’ Stk 100 National Telephone, Lim. 1(8410$ 
1] 20 3 Do N@W....ceesererseseene 22 34 Stk '100 ; Do Deferred .............. 73 76 — ~ . a Sa a 10 «(10 Do 6% Cum. Ist Pref...... 10912 
|| stk 100 Trustees, Exors.,&c,, Corp... 85 3% SHIPPING. 8 8 Reuter's, Limited .......... 14 && 
1] 5 25 Van Diemen's Land . woe 4 37 GAS 10 10 West African, L . 
| 7 Sie 16 as an Steam Ship . i213 25 24 West Coast of Konic, s.. a +p Ae 
Jo Fully Paid .... 1718 10 0 Western Telegraph ecoe BS i 
1] FINANCIAL—TRUSTS, 10 10 Alliance & Dub. max.10%.., 18 20 124 24 ‘aon tine Sates "s eee oe ———~ | 
1] . ak a | eae en! pezenresee ago a 20 20 Cunard Steam Shipping, L 12413, 134 TRAMWAYS AND OMNIBUS. 
| g ren ore onsolidate es 2° 20 10 Ba tii tke ak eS £ 55 5 5 Anglo-A i 2 mist Pf | 
| atx 100 Alliance Investment, Pref. 84 88 | 20 20 British Gas Light .......... 42 42 i 1 Fur With an. ly 00 nglo- _— ne, emas | 
1 S ) American Invst. Trust Pref. G23 10 10 Buenos Ayres (New), L ....) 11 lls 74 74, General petits, sad On nD. i} By Stk 10 1 : . * De enture St a= ; 
| Do Deferred . it is Stk 100 Commercial 4 7% Cap. Stk ..106 9 g§ 8 Do6% Preference ..| 78 8 10:10 BombvEI ae, he i 
1} Army & Navy Invst., 'L. Pe. 102 5 Stk 100 Do3% Deb. Stock ........ 85 82 10 10 Leyland (Fredk.) and Go. 7 Jo a ry! pat ! 5G I 
|] Do De (erTed .....00cccrees 1,417 Stk 100 Continental Union, L ....../112 17 5Y Cum. Pref. .......... % 3h 10 10 British Electric Teactiog 
Bankers’ Invest. Trust, Prf. 100 4°19 10 European, Limited .....:.:/23 | § | § Mercantile Steam Ship, L.. 4,6 19 20 heat On ¢ pease 
Do Deferred .,-.... 4... to. 7 7s Stk 100 Gas Light & Coke Ord. $798 8 8 New Zealand Shipping, L .. 6 7h 5 | 5 \Celen itta Lin ited | 
British Invest. Trust Pre . ) 83 Stk 100 Do 35% Maximum....... 87 90 Stk| 10 Orient Steam Navigation .. 5 6 § 5 City of Birmi ngham | 
D | Deferred .. ‘Gen. Prt 1 H LB 10 10 Hong Kong and China...... 1819 stk 100 Peninsular & Oriental, Pref. 120 2% 5 «§ City of Buer =» aves, “Se i 
Foreign, Amer. & Gen. Prf. 1iC 13 Stk 100 Imperisl Continental ...... 179 62 (Stk 100 | Do Def............ceccecee (510/49 10 D bi in U nited ( 896) 
i Do De mates “* _ BF 12 tas 5 5 Malta & Mediterranean, L..| 4 43 Stk 100 Royal Mail Steam ......... 52 110/10 Dog : ee i] 
{| t For, & Col. Inv Trt. és 30 Stk 100 Oriental, Limited .......... 14043. 5 | § Shaw,Savill&Albion, B Ord 42 £% §} (1 Lisbon Elects endothe 1 | 
tk 100 DoD ferred 25 3 § 5 Ottoman, Limited.......... 6 64 10 10 Union-< lastleMailSteamship & 8 st nO I oda ere ‘Omnik y i} 
1} Stk 100 mo nas m. luvest., L., Pt in 4 10 10 San Panlo, Limited . -| 15318) 10/10 Do 44% Cum. Pref...... % 6 . L “+ Road Car = ti 
| a 1 PHOUNNOE «we ce ceugeséns OC 4 ) 12°56 om a8 zondon Road yh 
1] eee 0 Govmnts Stk Invest., L., Pf 29 102 7) "0 ae litan Ord... 08 x 1 1 Union Steam Ship of N.Z 114 10 10 London United $7 Cum. Prt 
u U ecececcece eee U als . . 
| Stk 100 Do Deferred ......'-....- 8¢ 87 * TEA, COFFEE, AND RUBBER. “i 100 Dos’, Deb Stock 0.0... 
| ' Juardian Invest., Pref., L. 94 99 a U U ovincial, Limited ....... 
I} eke 100 Ir tustrialandGen.Ordinary 119 23 COAL, IRON, AND STEEL. S 15 _— _ ay Rubber ...... ere 10 10 = Do6% Cum. Pref 
nternatnl. Invest. Pref., L 83 85 : 0 Assam Tea..... ae 3 
1 : a Trot Corp. ia Prt 9195 | 1 1 Armstron,, Sir W.G.& Co. 244 §&. 5 British India Tea, L... 33 4: La WATERWORKS. 
1] Do Deferred . . 184 $e 1 1 Babcock & Wilcox, L, Ord.. 342475: 1 1 ¢ mereole Tea Assoc iation, L 1 6 5 Alexanc . Limited ti 12 
1] Mercantile Inv. ‘& Gen. .104 7 2 1 Baldwin's 54% Cum. Pref... tre 1 1; Do? % Cum. Pref ........ a4 14 20; 20 aoe ‘Limit We cnsscnwel Cae 
1} ~ Do Deferred Stock....... 85 68 10 10 Bell Bros,6%Cum. Pref .. 12°25 10 | 1C Cons. Tea and Lands:...... 44 43.13 | 13 City of St. Peter sburg, . 3 10 
1} Sob Mexican Cent. Rly. Bec. 4% 1 1 Bolckow, Vaughan & Co.,,L I 20 | 20 Darjeeling Tea, Limited.... 105114 !G6 10 Colne Valley, Limited 244254 
hee TE. cceagas 91 $3 1/12 Do.. caenel, ae Ot Be Le EES oe cnecuceneacnqus 284195 10 10 Cons. of Rosario, Limited lls 2 
| Stk 190 aly ee Oe. éendasne 78 80 1 15 Brown (John), & Co., L cove ly? 10 10 Doom Dooma.... . | es 10. 10 E. Surrey “ B”™ (max. 7 %) 165174 i 
1} St 100 Meal ipal Trust, L., Pref... 79 84 | 10 74 Consett Iron, Limited... 364362 10 | 10 Empire of India & ¢ eylon . 8 S$ 10 7 Kimberley, Limited. ..... 4 43 | 
1] stk 10 w Defe rred.... "36 40) 13.) 13. Ebbw Vale Steel, Iron,&c.,l 2011 10! 10 Jokai (Assam) Tea, L ...... 20512 | 20 | 20 Montevideo Shares ........ 234 44 | 
1] Stk 10 Omnium Investme nt, Pref. 95 95 ‘Stk 100 Hornsby (Richd., & Sons), L oy 95 1 1 Jorehaut Tea, Limited eoes 122 Stk 100 Do ist De b. § wins || 
|e TO Railw ; De >. Trust. b... 7 18 1 1 Howard and Bullough, L .. 1}#2r_ 10 | 10 Lanka Plantatiors, L ...... 445 Stk 10) S. Essex, 1861 (30 % max.) .. 190 200 | 
00 10 Do 5” Debs., red. at 10 pm 108 1 624 624 Nan'y lo & Ria'na “ Pref.” 7: 2: é 8 Lebong Tea, Lim ted --- 910° 10) 1@ Tarapaca, ‘Li tited.... -- Nally | 
_———————————————————— einai aida a aera sale mi 
| (Continued from page 1370.) : | 
a Bf *5 POSTSCRIPT Friday Evening. || 
|| August, £21 173 6d, septe mber-Decembe ry {21 tos. Lond . SUGAR.—British refined quiet. Tate's cubes 14d lower, making 
| renee Ju co, & owe. a ae Kape gus. ee? No. 1 18s 74d and No. 2 17s ro4d. Cane quiet Soo bags Trinidad 
brown, make 1, spot, £34 10s; September-De ember, £32; English | and st Lucia crystallised sold 16s 3d to 16s9d. Germa anulated || 
refined, casks, spot, #30 55; Jamba, spot, £33; Ravis 1B, Spor and opened denressed, but became steadier. Z.H., ready, sold 12s 6d: |} 
ard, /30 10s. Cotton quiet Crude, spot, 424 July-August, first marks, June-July, 12s 6d; and buyers, July-A t 9 i: |} 
,; Huil, ditto, £21 15s; refined, sweet, £26 15s; ordinary pale, | October-December, sellers, 11s 9d; and November-Decer r, || 
|} £24 10: Hull, ditto, £22 1 Ss. Co oF ay Ceylon, spot, £27; June t1s 84d f.o.b Beet irregular August done ros 104 IIa 
{| july, £26; July-September, £26 7s 6d suqust October, £26 75Ed; | and 10s 11d; November-December, gs 113d, 95 ri4d, 3 ogd 
| October-December, £ 26 10S, Cc.) .. Cochin, spot, f 30 Al gust Mav. 1 1s 23d t yr s 34d, fo.b | 
| October, £28 178 6d; Seprember-November, £28 178 6d, c.i.f COFFEE.—A small supply met a steady sale. Brazilian receipts || 
Palm: Lagos, spot, £27. Olive: Levant, spot, £36 to £38. Palm to date, 10,229,000 bags, against 19,507,000 bags at the same time || 
}} 4ag0S, Spot, ¢ 27 last year. Futures quietly steady. September, sold, 29s; Decem- | 
eae has moved downwards. American spirit, spot, | per 20s ad. 
| 308 3d; July-August, 30s 3d; July-December, 30s 1o$d; Septem- JUTE flat. Native firsts, June-July, sold, £16 5d; August quoted | 
| ber-December, 31s; January-April, 32s per cwt. London stock, | ¢;8 ‘i 
e zoth: American, 10,49! barrels, against 8,077 same time last HEMP dull. F.C., July-September, value {23 10s, and GS., || 
|| year; French, 957, against 398 ; landing, 7,215, against 25; afloat, | ¢2;. Fair New Zealand, June-July, sold, £24 5s, c.i. and f 
| , against 5,074. Total visible London supply, 25,663, against | ~ SHELLAC dearer. August done 145s: October, 147s to 14 1 
|} 13:5745 4 eries since January Ist, ere against 32,405 | December, 1495; and June-July, steamer, 135s 
|} ROSIN ‘Common strained, spot, 8s 3d; to arrive, 8s. | SHEEP SKINS (AUSTRALASIAN) —At pubic sale bett ipe- |] 
i PETROLEUM American, 64d to 63d; water hite, 7$d to 73d; | tition prevailed. Combing merino about 4d de irer, fine 1} 
j) Messias ito 6d; Koumanian, 6d per gallon. 4d to ¥d up, coarse 3d higher, and short 1 | skin id 
| LINSEED ~The market ruled dull during the week, and values | ~ MBTALS —Tin at early session slightly easier. and at -econd |! 
} ear } Ra Bins ‘ ~~ ‘ . } wales . ie . .— “ ‘ : ' 
| eased I ion —¢ alcutta, sp yt, 445, Jun aN 445 3a July- session market ru led quiet Straits, cash, cl ed J 2s ¢ and 
}} August, 44s 6d; La Plata, June-July, $IS 3d. + Hull—La Plata, | threem mnths {126 28 6d. English ingots, £126 to ¢ Cniea 
| } ‘ . ° . nig — - © . *>~* “ . rh 
}} atioat, gis 6d; July-August, 41s 9d. Continent 7 alcutta, J une- at opening ‘session steady, but at secofd ange prices |} 
i] dec Bombay, June-July, 47s 9d; La Plata, June-July, easier. Standard, cash, closed £56 18s od, and three months |} 
| 41s 3d; Jul August, 41s 6d. Quantity afloat from the East Indies, {57s 128 6d. Electros, £59 1 Lead quiet. Engi j ! 1 
jp ling cable advices, 272,500 qrs., against 311,000 in 1907 and {13. Foreign, June, sold, {12 15s to {12 11s Si iber, || 
l| ‘ 1go6 £12178 6d. Spelter dull Ordinaries, {18 15st 2s 6d, as to |} 
|| RAPESEED quiet, and ra‘es again moved downwards. Brown | position. Iron quiet. Cleveland, 51s 44d cash, 50s 74d month | 
1 Calcutta, June fuly, old terms, 51s 6d; brown Cawnpore, ditto, 
}} 5! lerozepore, ditto, 51s 14d; yellow Guzerat, July-August, LONDON MEAT MARKET. 
it - ’ . - ‘i Yor ; » carcasce 
| ellow Cawnpore, 57s gd. Quantity afloat from the East Per 8 Ibs 7 the carcase. a 
au lies per last advices, 3,000 quarters, against 17,000 quarters in | Inferior beef............ccceeece 3 O| Prime m 5 10 
| 4 ind 206,000 In 1906 DIN GO 6 on ctvecccecceas 4 2. Inferior! ) 5 } 
n Ion ' . . ae 4 2 oO ‘ wa 4 Middling ditto 6 6 
CO ow : ~_ — Ria ™ as PUG GND. ci vccsesecues eakscea ee f t 7 
el Eo TTONSEED _5:0OW and price ea oe inclined . London Inferior mutton .......cccceccee 3 6! First ditto ... 7 2 
Bi) ey Ptlal pot, $7 17S 6d June, £7 158 ; July, £7 178 6d; October, PENN GUNG. bc ccisccswadensada Se Pe UE) aveavncuuces 5 8 
By) £7 6s November January, {7 6s 3d. Hull: spot, £7 10s; 
1} V £758; November-January, £7 per ton. Imported into LONDOE POTATO MARKET. . 
1} Lor ' ‘ cai ee dake er Cwt. r Cwt 
i > January rst, 48,258 tons, as compared with 48,664 iD | Now Jers Oi ssetsous 6s Od to 7s Od | Scotch Red Soil Up to-Dates 5s to 
sacoceceesen 6s 6dto7s0d | Scotch Grey Soils 4- 
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SCALE OF CHARGES FOR ADVERTISING. = 
COMPANY PROSPECTUSES AND ISSUES OF | ®** 


STOCK. £ sa pe 
Whole Page 20 0 0 
Half-Page .. 1010 O 
FINANCIAL & GENER AL 
Whole Page oe ee 14 14 0 
Half-Page .. a ; it 710 0 
Quarter-Page ‘ os - 335 0 
Per Inch (Single Column) . 9 0 
Company Meetings, per Column § 5 0 


ADVERTISEM! NTS IN SINGLE COLUMN, 
Company Prospectuses and 















fPHE 


1907, £452,691. 





THE ECONOMIST. 


LONDON & MANC HES STE R 
INDUSTRIAL ASSURANCE Co., Ltd., 
isbury Sq.,London, E.C,—Premium Inc ‘ome ,ye = 
ling Mar. 24th, 1907, £423,541. Funds at Mar, 24th, 
Claims Paid-up to Mar. 24th, 1907, 
‘eed £1,547,000. Annual Reports and Pros- 

‘tuses can be obtained on application, 


NORWICH UNION 


FIRE INSURANCE SOCIETY. | 


Forxvep 1797 

HEAD OFFICE NORWICH. 
50 Fleet street. 

17 72 King William st., F.C 








7, 1908. 
Prudential A Ssurance wa 


Com pany (Limited), | 


HOLBORN BA} /NDON, B.0, 


INVESTED ) 
FUNDS 


| £67 000 000, | 


COUNTY FIRE Die = Wormaceldent an ang 
™m . 
OFFICE, LTD. 3A\cr: ce 


Domest 
Third Party. Sern 


te, 
a 
60 Regent St.,W., ©!*5®. Fidel ty Guarantes* 








Issues of Stock Per Line 2% LONDON Waterloo place, Pall Mall, 8.W. a INSURANCES 
Financial and General _,, 1 0 OFFICES +1 Victoria st, Westminster’ SW, | 14 Cornhill, E.C., MOST FAVOURABLE Gee | 
Banks and Insurance (terms of 26 Charles st., St. James, 8S.W. LONDON. The B BLE TERMS, ' 

business) .. ‘i 09 (Si Edgware road, W. Full particulars confi — Stet of this Office is 

Special Trade and Ai 1ction rates can be had on Claims Paid...... £21,891,000 ar ae te oatined to the United Kingdom, 

application, - ead off — an hes . AGENCIES if 

A Discount is allowed on Advertisements ordered for six Applications for Agencies invited. th. leas > : 

or more Insertions, G. Reynolds, Secretary y 
OFFICES :-— Shi wy o - — fi 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. ripping, Ipping.— Continued, 

or eal arth FAST an 
‘ansurance. > & ( COMPANY'S INDIA, N. D.L. TRAVER ty LUXURIOGG | 
on 4 a x sry" y ae 2utecher || 
= . W UJ, cHta AUSTRALIAN loyd Services from Borg | 
ry MAIL SERVICES, ampton, To NEW vor kK Express service Wed. || 
N O R I L | K R N nesdays, calling at Cherbourg n-scress sai. 

= on Sundays, from I ( herboure 

ASSURANCE COMPANY. Q FREQUENT = SAIL- Yo CHINA and JAPAN. Every 14 days. calling a 

° . INGS to GIBRALTAR, | Gibraltar, Algiers, Genoa, Nay les, Port Said, Suer, 
FIRE, LIFE, MARSEILLES, MALTA, EGYPT, ADEN, BOM- Aden, Colombo, Penang, Sin apore. H ng Kong, , 
BURGLARY, ACCIDENT, | BAY, KURRACHER, CALCUTTA, CEYLON, Shanghai, and Japan ports. To AUSTRALIS 
EMPLOYERS’ LIABILITY. STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- ars Se eit To a sEXANDRIA from Map. || 

aU 5 I ~ NV eek 2 

1, MOORGATE STREET, E.C. SAEs Ga8 Saw ‘ZEALAND. the ae eee iY Bervi e i - Cane 

“ Alexandria by Roya! Roumanian Lin stea 

ACCUMULATED FUNDS £7,089,000 7, ). CHEAP RETURN | Tickets by all the N.D.L. Services to the Medium 
TICKETS, PLEASURE ranean can be included in the Rundreise Tickey || 
immediate Annuities Cc RU ISES, and ROUND THE WORL D TOURS, issued by the Continental Railways, — Apply to || 
—For particulars apply 122 Leadenha)! street, Keller, Wallis & Co., 2 King William street, £.0,. | 
—_—_—_—_—— EEE EEE E.C., or Northumberland avenue, W.C., London. 26 and 27 Cockspur street, 5.W, | 
WITH | 
—_—— 

Return of Purchase Money NICARAGUAN RALLWAYS SEX PER | 

aaa E ORIENT-ROYAL MAIL LINE CENT. LOAN OF 186, 
. | 
in Event of Early Death. TO AUSTRALIA, NEW ZEALAND Notice is hereby given that the COUPON Xe.4 | 

oo due lst July, 1908, the B t ab L 

an AND TASMANIA. Que Lt Ju 1908, on the Bonus of the abe a 
For Particulars write : Steamers leave LONDON every ALTERNATE t London City and Midland Bank, Limit 
> sfa -onrpanrcea Cari ’ FRIDAY, for the above Coionies, calling at Phreadneedle street, London, E.C., at the reduced 
Gresham Life Assurance Society, Ltd., {piymourn, GIBRALTAR, MARSEILLES, rate of 4 per cent. per an: g to anvane 
St. Mildred’s House, London, E.C. NAPLES, Pe GREEN ee este Dl, eyelets Papen Tyres 
Managers) ANDEWSON, ANDERSON & CO. Nicaraguan Bondholders, acting in co 
ASSETS EXCEED £9,800,000. Head Offices: Fencnuurncn AVENUE, LONDON, with the Council t Cor} r of I 
For passage apply to the latter firmat 5 Fen. Bor dholdes 
church avenue, k.C., or to the Branch Office, Coupor inust be Ik e clear day 
JAMES H. SCOTT, 28 Cockspur street, Charing Cross, 8.W. examination 
General Manager and Secretary Pov lL, n, 23rd J 08 
—_— > ; ° ‘ ’ . , 
Ghe Investor s onthin IU 
VY e t t 
ESTABLISHED 1864. 
An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares. 
Absolutely free from any connection with 
any financial house or speculative agency. 

THE INVESTOR’S MONTHLY MANUAL i = tblished at the beginning of each month (generally on the 2nd), and ts by far the 
most complete persasiens record in « xistence of the dealings throughout the United Kingdom during, and up to the last day of 
each month, in every description of Stocks and Shares, & The MANUAL gives particulars of three thousand securities with tell 
variations in price during the month and during the year, the dividends recently paid, aud the yield to an investor at present quotation | 
A ‘* Summary of Profit and Loss Accounts ”’ presents a Comparison of Industrial Companies not to be found elsewhere. Phe MANUAL | 
also contains a Financial Record of the Month, together with articles a 


Ordinary Numbers, price Is.; 


by post 1s 14d. 
price 1s 6d.; by post 1s od. 





nd notes upon current topics of interest. 


FORTHCOMING DOUBLE NUMBER. 


The June number of THE 
the highest and lowest prices of all stocks and 
for 1908, a tabulated chronicle of the 
memoranda relating to the financial position of 
be furnished the a 
number is ls 6d. 


quotations 
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ory . ’ , 
The above nuniber Ras a L 
work of 


adve rtisements. 


refe rence, 


Orders, to ensi 


OFFICES: 3, 


INVESTOR'S MONT 


, . 
adresses Of the various compan 


{RGE 
att rds ah @€Lrce Lig nt opportunity J Pr giving a PE R M. {NE NT P U BLI IT y to 


ARUN 





HLY MANUAL, to be published on July 2nd, 
shares for 1904, 1905, 1906, and 1907, and 

half-vear’s events, the names of the markets 
Foreign and Colonial Governments, and te 


3, With the names of their Chairmen and 





TO ADVERTISERS. 
ADDITIONAL CIRCULATION, 


ire insertion, should be sent in on 





DEL STREET, STRAND, I 


——— — _—— — 


LONDON, 





will give, in addition to the usual informatio® 
for the first six months of 1908, the a 
is chiefly dealt in, Desie 
iddition there we 

Phe price of ths 


where each security 
» Railways, &c., &e. In 
Secretaries, or Managers. 


and . heing qreatly {.. [ iS @ 


before Tuesday, June ot h. 


W.C. 


Double Numbers (published in January and July), 
Annual Subscription 14s gd, post free. 
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